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Out of some cold figures, 
came a story 


to warm America’s heart 


OT LONG AGO, the Secretary of the United States 
N Treasury studied a figure-covered sheet of 


paper. 


The figures revealed a steady, powerful upswing in 
the sale of U. S. Savings Bonds, and an equally 
steady decrease in Bond Redemptions. 


But to the Secretary, they revealed a good 


deal more than that, and Mr. Snyder spoke’ 





his mind: 


“If you give them the facts,” he said, “you can 
always depend on the common sense and long- 
range judgment of the American people. 


“The last few months have given us heart-warming 
proof of that. 


“After the Victory Loan, sales of U. S. Savings 
Bonds went down—redemptions went up. And 
that was only natural and human. 


“It was natural and human—but it was also dan- 
gerous. For suppose this trend had continued. 
Suppose that, in this period of reconversion, 


some 80 million Americans had decided not only: 


to stop saving, but to spend the $40 billion which 
they had already put aside in Series KE, F & G 
Savings Bonds. The picture which that con- 
jures up is not a pretty one! 


“But the trend did NOT continue. 


a 


“Early last fall, the magazines of this country— 
nearly a thousand of them, acting together— 
started an advertising campaign on Bonds. ‘This, 
added tc the continuing support of other media 
and advertisers, gave the American people the 
facts . . . told them why it was important to buy 


and hold U. S. Savings Bonds. 


“The figures on this sheet tell how the American 
people responded—and mighty good reading it 
makes. 


“Once more, it has been clearly proved that when 
you give Americans the facts, you can then ask 
them for action—and you'll get it!” 


What do the figures show? 


On Mr. Snyder’s sheet were some very interesting 
figures. 


They showed that sales of Savings Bonds went 
from $494 million in last September to $519 million 
in October and kept climbing steadily until, in 
January of this year, they reached a new postwar 
high: In January, 1947, Americans put nearly 
a billion dollars in Savings Bonds. And that 
trend is continuing. 





In the same way, redemptions have been goin: 
just as steadily downward. Here, too, the trend 
continues. 


Moreover, there has been, since the first of the 
year, an increase not only in the volume of Bonds 
bought through Payroll Savings, but in the number 
of buyers. 





How about YOU? The figures show that millions of 
Americans have realized this fact: there is no safer, surer 
way on earth to get the things you want than by buying 
U. S. Savings Bonds regularly. 











They are the safest investment in the world. They pay 
you $4 for every $3 at the end of 10 years. And you can 
buy them automatically, almost painlessly today, through 
either of two plans: 


If you are eligible for the Payroll Plan, for your own 
sake and your family’s sake, get on it . .. and watch 
your savings mount up. 

If you are not eligible for the Payroll Plan, but have 
a checking account, see your banker and get him to 
tell you about the new Bond-a-Month Plan. 


Either of them will set you on the road to financial 
security, and the happiness that comes with it. 


Save the easy, automatic way—with U. S. Savings Bonds 
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FOUNDED BY OTTO GUENTHER IN 1902 begin from date of 
The Financial World was established to diffuse the truth about investments, has con- your investment .. . 
stantly maintained this attitude, and will continue to do so, confident in its belief that 


Current dividend rate 24%4% per annum. Con- 
as long as it clings to this ideal it can count upon the support of the investing public. venience, Government-insured safety up to $5,000, 


excellent return—all are yours when you invest 
with Farm and Home. No costs for investing 


ithdrawing. Certificates issued i t 
Vol. 88 August 27, 1947 No. 9 trum S008 aac Adammte sesurens. dane tare 
. than $41,000,000. One of the Nation’s largest 
associations—more than 30,000 members. 
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EEPING your capital soundly invested is a major task. To 
determine what policy should be adopted, however, to accord 
with changing conditions requires constant study of political, finan- 
cial and business conditions and the ability to interpret their effects 
on your investment program. That is why it is important that you 
obtain experienced investment guidance to protect your capital and 
preserve your income. 


HE road to investment success is studded with many obstacles. Consistently 
successful investment results are not a matter of luck, they depend on 
diligent planning, constant supervision of holdings and the knowledge and ex- 
perience to determine in advance just what changes should be made to keep 
your investments in line with the ever-changing economic and industrial pattern. 


i its full time to the planning and supervision of 
investment portfolios and the analysis and determination of 
security values, FINANCIAL WORLD RESEARCH BUREAU is 
ideally equipped and staffed to help you establish a soundly conceived 
investment program and to maintain it in accord with changing 
economic conditions. For more than 44 years, through booms and 
depressions, our organization has been helping investors to obtain 
better results than would be possible without the benefit of experi- 
enced guidance. 


Ww your investment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now to take the first 
step toward better investment results by subscribing for our Personalized 
Supervisory Service. 


Mail this coupon for further information, or better still, send us 
a list of your holdings and let us explain how our Personalized 
Supervisory Service will point the way to better investment results. 


prcccc 


MAIL THIS COUPON TODAY. NO OBLIGATION~ ~ ~~~ 1 


1 1 
| FINANCIAL WORLD RESEARCH BUREAU , 
{ 8 TRINITY PLACE NEW YORK 6, N. Y. " 
I ( Please send me the pamphlet “A Personalized Supervisory Service for the I 
I Investor.” I 
I oO! enclose a list of my present holdings with original purchase prices and I 
| would like to have you explain whether your service would be adaptable to | 
, my problem and if so, what the cost will be for supervision. My objectives are: 
, O Income (1) Capital Enhancement LC] Safety 
| EEE teenccncpsaicimerananhiomnihiscebbobiebavanccesamebmctuesane tame , 
I 1 
1 ce ct RN COT TT TE Re eT OTe Se eee eet ! 
' August 27 ' 
—_—— ee eee eee eel —_— eee ee aa 
2 
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FREE 
BOOKLETS 


Upon request on your letterhead and 
without obligation, any of these book- 
lets will be sent direct from the issuing 
firm to whom your request will be for- 
warded. Booklets are not mailed out 
by FrnanctaL Wor tp itself. Confine 
each letter to a request for a single 
booklet giving name and_ complete 
address. 

ADDRESS: Free Booklets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 





Modern-Mutual Investment Fund — Brochure 
presenting the advantage of mutual invest- 
ment funds which provide a combination of 
institutional and professional investment pro- 
cedure designed to reduce hazards and produce 
satisfactory long-term results, 

* * 


Security & Industry Survey—A quarterly fore. 
cast of financial and business conditions, in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratios, offered without obliga- 
tion to FINANcrAL Wor-Lp readers. 
* * * 


Buying Income — Buying income without the 
possibility of defaulted interest or passed divi- 
dends to interfere with income plans of the 
future. This booklet shows you how to elimi- 
nate worry and loss. 
* * * 
Investments for Institutions—Description of a 
mutual investment fund especially designed 
for estates, institutions, trusts, religious or- 
ganizations, colleges and schools. Conserva- 
tion of wealth is the primary function of this 
form of investment, but the yield is “better- 
than-average’”’ for the class of security af- 
forded, * * * 
American Tel. & Tel.—A new analysis of the 
big telephone holding company in the light of 
the recent refinancing program—prepared by a 
leading New York Stock Exchange member 
firm. * * 4% 


Semi-Annual Municipal Bond Survey—A new 

check list of tax-free U. S. Government and 

municipal obligations. Attractive to investors 

who are seeking to minimize their tax liability. 
* * * 


Opportunities in Modernized Annual Reports 
—A new illustrated brochure outlining the 
public relations aspects of corporation finan- 
cial reports, and how a modernized presenta- 
tion helps to win and enhance the confidence 
and support of stockholders, employees, cus- 
tomers and others. 

_ * * 
Uncovering Overlooked Bond Buys—Review ot 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for re- 
habilitation. Yields up to 6%. 

* * . 


Behind Your Investment—New booklet answer- 
ing savings plans which afford consistent 
dividend income. 

x * * 
Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide for abbreviations, etc. Make request on 
business letterhead. 

_ * 
New Products Digest — Descriptive circular ot 
a 64-page digest of new industrial products 
and services and the means of keeping posted 
day-by-day on the newest business develop- 
ments. * * . 
Stability in Income—The securities of certain 
cigarette companies appear attractive to in 
vestors seeking stability of income. Pamphlet 
analyzes leading companies in the growing, de- 
pression-resistant cigarette industry. 

* * * 


“Balanced” Trust Fund—The advantages 0! 
seasoned financial management, diversification, 
of investments and stability of income, often 
only available to wealthy investors, is within 
the reach of the small security buyer in invest- 
ment funds which are balanced between bonds, 
preferred stocks and common stocks. 
* - * 


Airplane Manufacturing Survey — Eighteen 

leading companies in the aircraft manufactur- 

ing field are reviewed in a new booklet pre- 

pared by a N.Y.S.E. firm — material includes 

charts and figures on the domestic airlines also. 
* * * 


Investor’s Reader — A copy of this popular 
semi-monthly digest offered without charge to 
FINANCIAL Wortp subscribers—features include 
“The Stock Market,” “Business at Work” and 
“Production Personalities.” 
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Export Slump Ahead: 


Dwindling foreign resources likely to result in a 


decline from recent peak rate of shipments. But 


over-all effect on U.S. business need not be serious 


OP 1920, the first full vear of 
peace after the first World 
War, United States exports rose to 
$8.2 billion, a new record up to that 
tine, which remained the peacetime 
peak until 1946. Last year—again 
the first full year of peace after a 
World War—history repeated itself; 
our exports climbed to $9.7 billion. 
A further rise to an annual rate of 
$15.1 billion was witnessed in the 
first half of 1947. 

In 1921, a sharp drop occurred in 
our foreign shipments, 
and in some quarters the 
decline in exports from 
$1.4 billion in May to $1.2 
billion in June has been 
identified as the inception 
of a comparable develop- 
ment. While a one-month 
drop, even of 12.5. per 
cent, need not necessarily 
mark a definite turn in the 
trend, there are ample 
grounds other than mere 
precedent for the belief 
that a substantial decline 
in our export trade, if it 
has not already started, 
will appear within the rea- 
sonably near future. 

Not only are exports 
abnormally’ high in rela- 
tion to domestic produc- 
tion, but the remainder of 
the world does not possess 
the resources to permit it 
to maintain its purchases from the 
United States at or anywhere near 
present levels. Our imports during 
the first half were at an annual rate of 
$5.7 billion, against the previous 
(1920) record of $5.3 billion, but this 
still leaves an export balance of $9.4 
billion, the largest in history except 
for 1943 and 1944, when 80 per cent 
of our shipments were made under 
Lend-Lease. 

Gold and dollar assets of Western 
European countries have shrunk from 
87.4 billion at the start of the war to 
(probably) about $4 billion at pres- 
ent. Latin American naticns in- 
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creased their holdings of gold and 
dollars from $1.1 billion in August 
1939 to $3.5 billion at the end of 
March, and most countries in areas of 
the world other than the two men- 
tioned 


have also shown small net 
gains. However, the resources of all 


nations are dwindling fast and even 
those which increased their share dur- 
ing the war have lost ground in 
terms of purchasing power in this 
country due to the rise in the U. S. 
price level. 


Brown Company 


So far, our export boom has been 
sustained in large part by loans and 
gifts; in other words, by export sub- 
sidies. It was hoped that these would 
enable the rest of the world to stand 
on its own feet, but they have xot ful- 
filled that purpose. The $3.75 billion 
British loan, for instance, was in- 
tended to last until 1949 at least, but 
only $850 million remains undis- 
bursed even now. Britain has beén 
forced to plan a $500 million reduc- 
tion in her imports, mainly from the 
U. S., for the balance of this year. 

The Marshall Plan is counted on to 
add to foreign purchasing power, but 


it alone cannot possibly prevent a 
severe slump in our exports. For one 
thing, it applies only to sixteen [¢uro- 
pean nations, and there is small like- 
lihood that similar plans will be con- 
cocted to apply to other countries. 
Furthermore, the highest estimate of 
U. S. aid under the plan is $6 billion 
a year; half this sum appears more 
likely, and even the larger figure 
would fall far short of the gap be- 
tween our exports and imports. 
Finally, the program has yet to be 
formulated, must be approved by 
Congress, and even if formulated and 
approved with the utmost despatch 
cannot go into effect before next 
spring. In the meantime, the gap 
can hardly be filled even theoretically 
by the World Bank and Fund, the 
Export-Import Bank and other agen- 
cies. That it will actually be thus 
filled seems out of the question as a 
practical matter due to the unavoid- 





Packing and Stenciling for Overseas Shipment 


able delays in approving and financ- 
ing requests for assistance from these 
sources, 

Thus, there seems little question 
that coming months will witness a de- 
cline in our exports. The effect of 
such a development on the !evel of 
domestic business activity will vary 
considerably from one industry to 
another in accordance with four fac- 
tors. One is the proportion of the 
revenues of each group contributed 
by foreign shipments. On an over- 
all basis, this proportion stands at 
around 6.7 per cent, this being the 
relationship between exports and 
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Gross National Product (on the new, 
recently revised basis) in the first 
half. While this figure seems low, it 
is comparable with the similar rela- 
tionship prevailing in the heavy 
Lend-Lease years 1943 and 1944 and 
is otherwise the highest since 1920; 
exports averaged only 3.4 per cent 
of GNP from 1935 through 1939. 

A number of individual activities 
far exceed the national average in 
their dependence on foreign revenues. 
On a unit basis, 55 per cent of first 
half freight car production was for 
export. It is interesting to note that 
foreign shipments declined irom a 
level exceeding 5,000 cars a month 
from February through April to only 
1,013 in June. While no exact recent 
data are available for locomotives, the 
indications are that the proportion 
leaving this country is at least as 
large as in the case of freight cars. 


Vital Factors 


The motion picture industry is a 
close second to rail equipment in its 
dependence on income from abroad, 
which runs as high as 40 per cent for 
this group. England, of course, is an 
important customer, which feels she 
can well dispense with American 
movies in favor of more vital items. 
(FW, August 20, page 26.) Ex- 
ports account for about a third of 
sales for tobacco, flour, wheat, corn 
and raw cotton, some 20 per cent for 
electrical equipment, trucks and ma- 
chine tools, 15 per cent for cotton 
goods, office equipment and farm im- 
plements and 10 per cent for indus- 
trial machinery, steel, radios and 
passenger automobiles. 

A second factor to consider is the 
nature of chief foreign needs. Even 
a drastic drop in purchases from this 
country will not affect too harshly 
the items considered indispensable 
abroad, but will result in a dispropor- 
tionately heavy slash in our exports 
of non-essentials. In addition to mo- 
tion pictures, tobacco, the more ex- 
pensive textiles, automobiles, radios 
and all kinds of consumer luxuries 
and semi-luxuries clearly belong in 
the non-essential category; steel, 
foods, rail equipment and machinery 
of all kinds are badly needed. 

A third consideration is the extent 
of the domestic demand for goods 
likely to be exported in diminishing 
quantities. Obviously, a complete 
cessation of automobile exports would 
not cut into total demand for a long 
time, since every car turned out could 
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(currently) find many eager buyers 
in this country. The steel industry is 
in a similar fortunate position, but not 
a single additional American customer 
could be gained by limiting film ex- 
ports. 

Finally, it is necessary to consider 
the chief destinations of foreign ship- 
ments of individual items. Where 
the chief market is in Western Eu- 
rope, the outlook is for a slump over 
coming months, with some _ revival 
likely when and if the Marshall Plan 
is placed in effective operation. Pros- 
pects are somewhat more favorable 
for products such as drugs which find 
a large outlet in Latin America. Au- 
tomobile manufacturers have had to 
write off Europe as a major current 
market; their leading customers dur- 
ing the first five months of 1947 were 


South Africa, Canada, Brazil, Mex. 
ico and Argentina. These nations 
are in better shape than Westerp 
Europe, but even they cannot afford 
to import non-essentials, as is illys- 
trated by the action of Mexico in 
May banning the importation of pas- 
senger cars until further notice. 

The probable substantial drop in 
foreign sales over coming months 
will have a drastic effect on earnings 
in some industries. In others, it will 
mean the difference between good 
profits and mediocre profits, and in 
still other lines it will have little ef- 
fect. It is even possible to visualize 
localized benefits; for instance, lower 
steel exports would provide more raw 
materials for auto producers.: The 
over-all effect on our economy need 
not be crippling. 


Eight Long Term 
Llividend Payers 


he eight common stocks in the 

tabulation below have in com- 
mon a number of things, one of the 
more important being their long divi- 
dend records. Each began making 
payments to shareholders before the 
turn of the century—two of them 
more than ninety years ago—and 
dividends have been paid every year 
since. 

But in addition to a record of 
above-average past performance, all 
eight of the companies represented 
are in good position to continue to 
demonstrate impressive earning power 
in the years ahead. Regarded as a 
group, incidentally, the eight provide 
a good cross-section of American 
industry. 

Most of these enterprises quite 
naturally have attained a state of ma- 
turity, but several of them even in 
recent years have been able to show 


marked growth’ characteristics and 
promise to continue to expand their 
activities. Yields as shown in the 
right-hand column of the tabulation 
are figured on the indicated annual 
dividend rates currently prevailing, 
including extras if any. Consider- 
ing the respective dividend records, 
income returns at present market lev- 
els are comparatively generous, rang- 
ing from a little over 4 per cent to 
almost 6 per cent, with a 5 per cent 
average for the group as a whole. 

These companies by no_ means 
comprise the “dividend patriarchs” 
listed on the New York Stock Ex- 
change and the New York Curb Ex- 
change. Several dozen, in fact, can 
trace their dividend records back into 
the nineteenth century. But the 
selections below were made on the 
basis of yields, prospects and avoid- 
ance of industry duplication. 


A Group of Dividend Patriarchs 


Payments Indicated 

Each Year Annual Recent Indicated’ 

Beginning Dividends Price Yield 
1864 American News ................. $2.00 31 5.8% 
1899 Borden & Company.............. 2.40 43 5.6 
1883 Chesebrough Manufacturing ..... 3.00 72 4.2 
1853 Cincinnati Gas & Electric........ 1.40 28 5.0 
1854 Corn Exchange Bank (N.Y.).... 2.80 57 4.9 
1882 Diamond Match ..... 0... .6c80s0. 2.00 41 4.9 
1899 eee bes 1.60 31 5.1 
1894 Standard Oil of Indiana......... 1.75 40 4.4 
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Canadian Pacific— 


Erstwhile Blue 





Chip 


Revenues have increased, but a smaller portion of the 
gross dollar is being carried through to net. Higher 
freight rates have been asked; decision uncertain 


s regular as clockwork, directors 
A of the Canadian Pacific Rail- 
way for four successive years have 
met in the second week of February 
to declare the semi-annual dividend 
paid at the end of March. Not so 
regular, however, have been their 
meetings for considering the second 
payment, and these have been held 
anywhere from July to October. 

Last year, the directors got togeth- 
er August 12, and when that date 
recently came and went without ac- 
tion, analysts were set to wondering 
whether another payment this year 
would follow the 75 cents disbursed 
five months ago. Failure of the di- 
rectors to meet so far has been offi- 
cially ascribed to the absence from 
Montreal of the chairman, president 
and other officials who have been in- 
specting the company’s western lines 
and surveying the country’s wheat 
crop—which this year, unfortunately, 
will run approximately 100 million 
bushels short of last year’s. 


Delays Indicated 


Presently pending before the Board 
of Transport Commissioners for Can- 
ada is an application for a 30 per cent 
increase in freight rates. If granted 
seasonably this year, in time to catch 
the wheat crop, this would help solve 
the road’s most pressing problem 
which officials describe as a “heavy 
and progressive increase in expendi- 
tures for labor, materials and sup- 
plies.” But although hearings already 
have been protracted, there is no cer- 
tainty that any decision will be forth- 
coming until late this year or early in 
1948. Recently a six-weeks’ stay was 
granted the railroad’s representatives 
at the hearing because of the illness 
of key witnesses. Further than this, 
the Socialist complexion of western 
Canada whence comes the wheat crop 
that constitutes the source of a large 
proportion of Canadian Pacific’s rev- 
enue, suggests that more delays may 
be expected. Political sentiment in 
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the West holds that the entire freight 
rate structure should be overhauled 
to give “equalization” to the farmer, 
and thus considerably more time 
would be consumed if any such 
sweeping measure as this were 
adopted. 

Although it may come too late to 
have any marked effect upon this 
year’s income, the pending freight 
rate increase is particularly germane 
in view of a company statement last 
February when the March 31 divi- 
dend was declared. Pointing out that 
the payment was made possible only 
by a considerable gain in income from 
investments and steamship earnings, 
the company added that future divi- 
dend action must “necessarily de- 
pend upon an improvement in rail- 
way earnings.” 

The desired improvement fails to 
appear in the road’s first six months’ 
figures. Although operating revenue 
in the first half of 1947 rose to $150.4 
million against $139.5 million in the 
like 1946 period, net operating in- 
come dropped to $6.4 million from 
nearly $8.0 million a year ago, rep- 
resenting a sharp contraction in the 
amount of the gross income dollar 
carried through to net. And at cur- 





Canadian Pacific 


Gross 
Reven- 
ues Earnings 

(In Mil- Per Divi- 
Year lions) Share dends Price Range 
1930.. $180.9 $2.49 $0.62% 85%4—52% 
1932.. 1239 D039 0.31% 20%— 7% 
10307.. 36RD GaP - sense 174— 6% 
19398.. Mad DOM .s..% 8Y44— 5 
1939.. WED GR “onan 6%4— 3% 
1940.. i ea? aa 6%4— 2% 
1901... Zee. BRP cess 54— 3 
1942.. 2569 264 ..... 7R— 3% 
1943.. 297.1 Eee -sstas 11%— 6% 
1944.. 3189 2.21 1.00 1254— 8% 
1945.. 316.1 1.98 1.25 20%4—10% 
1946.. 292.5 1.54 1.25 22%—11% 
Six months ended June 30: 
1946.. 139.5 N.R. 0.75 a277%—17% 
1947.. 1504 N.R. 0.75 al5xK— 9% 





a—To Aug. 15. 


N.R.—Not reported. D— 
Deficit. 








rent high prices it is taking a lot of 
money to replace rolling stock worn 
out in wartime use and to make pur- 
chases deferred during the war. The 
$10 million spent for this purpose 
in 1939, plus the $9.7 million spent 
in 1940 probably bought nearly as 
much as the $47 million that has 
been laid out so far this year. 


Income Declining 


Wage boosts granted last fall and 
retroactive to June 1, 1946, added an 
annual charge of $15.3 million to ex- 
penses on the basis of 1946 employ- 
ment, and other increases have been 
granted this year to the road’s cleri- 
cal staff and maintenance-of-way 
men. While the road’s fixed debt 
has been reduced by $148.6 million 
(28 per cent) since 1938 with an- 
nual fixed charges reduced more than 
$8 million below the $25.7 million 
peak shown in 1938, this has been far 
from sufficient to offset the swift rise 
in operating costs. The company’s 
ocean-going fleet, augmented by sev- 
eral new ships, is also rendering a 
good account of itself; nevertheless 
the fact remains that because of high- 
er costs of doing business net in- 
come has slumped despite the current 
rise in gross. The decline, moreover, 
has persisted since 1943. 

Time was when the C. P. ranked 
among the blue chips, dividends hav- 
ing been paid in every year, save 
one, from the time of organization 
back in the early eighties up to 1933. 
But following omission in that year, 
dividends were not resumed until 
1944. While the road has a great 
network of lines spanning the con- 
tinent from St. John to Vancouver 
with several million acres of land, 
with mining interests, hotels, steam- 
ships and an air line subsidiary, the 
same conditions which affect and 
have affected many U. S. rail com- 
panies continue to operate in Canada, 
1.€., expenses outracing the revenue 
dollar. 


“The Dominion” on Field Hill, Canadian Rockies 





Formula Plan 
Investing 


Part Il 


Concluding the discussion which appeared in the August 


13 issue of Financial World. 


Problems encountered in 


establishment and practical operation of formula plans 


wo fundamental principles un- 

derlie the use of formula plans 
to take advantage of cyclical ¢wings 
in stock prices. One is the conten- 
tion that it is impossible to forecast 
these swings with sufficient accuracy 
to assure consistent success; the 
other, that mass psychology tends to 
influence the investor to take action 
at the wrong time—in other words, 
to buy near the top and sell near the 
bottom. 


Changes Required 


Formula plans surmount both of 
these supposed obstacles to successful 
investment, but in doing so they in- 
volve disadvantages which make them 
unsuitable for employment by the av- 
erage person. They practically guar- 
antee profits (over a reasonably long 
period ), but these will be smaller than 
the profits which can at least theoreti- 
cally be achieved, and which most in- 
vestors hope to achieve, by more or- 
thodox means. Thus, many people 


will be dissatisfied with their results. 

Furthermore, following a formula 
plan requires an investor to act con- 
trary to his natural impulse to buy 
when the outlook appears favorable 
and sell when it appears gloomy. Ac- 
tion contrary to these impulses will 
probably turn out to have been the 
correct action to take, but not 
everyone has the strength of character 
to take it every time it is called for, 
as formula plans require. Thus, these 
plans are only for those temperamen- 
tally qualified to follow them without 
deviation, 

Having decided that he is 2 mem- 
ber of this small minority, the in- 
vestor must make a number of deci- 
sions before he can devise a plan suit- 
able to his needs. First, he must de- 
cide on the “normal” relationship be- 
tween stable and volatile securities in 
his portfolio. Under the sliding scale 
method, this depends on the amount 
of risk he can take; the same consid- 
eration applies under the equalizing 





‘Eliminating the Garhageman 











Outstanding feature of Eureka Williams Corporation's garbage dis- 
posal device—called Dispos-O-Matic—is the fact that it can be 
mounted beneath and connected to the drain opening in any stand- 
ard sink, old or new. Thus, home-renters can detach the appliance 
and take it along with them when they move. 








method with the difference that in 
this case it can never be advantageous 
for stocks to represent more than one- 
half the “normal” total. 

The largest profits will be made at 
this ratio; changing it in either direc- 
tion will diminish profits and, if 
stocks are increased beyond 50 per 
cent, will increase risks as well. If 
the basic ratio is 40-60 (or 60-40), 
profits will be 96 per cent of those 
available at a 50-50 ratio; at 30-70 
(or 70-30), 84 per cent as great; at 
20-80 (or 80-20), 64 per cent as 
great, and at 10-90 (or 90-10) only 
36 per cent as great. 

An allied decision is the choice be- 
tween the equalizing method and the 
sliding scale method. The latter will, 
with good luck and good judgment, 
provide the larger profits but with 
the usual—in fact, the inescapable— 
accompaniment of larger risks. These 
arise from the necessity of predicting 
the future range of fluctuation of 
stock prices, as measured by some 
suitable average. If this could be 
done accurately, it would be unneces- 
sary to follow a formula plan at all 
unless a plan to buy near the bottom 
and sell near the top of the range were 
to be thus designated. If the mid- 
point of the range is set too high, an 
excessive portion of the portfolio will 
be in stocks at all times; if tuo low, 
the opposite will be true. In the first 
case, losses may result; in either case, 
profits may be smaller than those ob- 
tainable through an equalizing plan. 
Obviously, it is better to err on the 
low rather than the high side in fore- 
casting the future range of prices. 


Practical Problems 


Another problem is the frequency 
with which changes called for by the 
plan are to be made. Under the slid- 
ing scale method, this depends part- 
ly on the amplitude of the estimated 
future range of stock fluctuations and 
partly on individual desires. If 
changes are to be made only at wide 
price intervals, all profits recorded 
will be large, but many small moves 
will be missed entirely. 

Under the equalizing method, the 
choice is between equalizing after in- 
creases in the common stock compo- 
nent of 50 per cent (or declines of 
one-third), and action only after wid- 
er moves, such as gains of two-thirds 
and losses of 40 per cent, or smaller 
ones such as advances of 25 per cent 
and declines of 20 per cent. All fac- 

Please turn to page 20 
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Veto of Subsidy Bill 


Hits Zinc Producers 


High price of metal, however, tends to offset dis- 


continuance of premiums in many cases. Lead and 


copper miners in better position. Supplies adequate 


Ws circulated were forecasts 
that, as a result of the August 
8 Presidential veto of the Premium 
Price Plan bill, 50 per cent of the Tri- 
State area’s zinc production would be 
halted and great damage done to the 
entire zinc industry. The fact is, 
however, that elimination of metal 
subsidies to high-cost, marginal pro- 
ducers caused scarcely a ripple in the 
metal trades. Nor did it exert any 
noticeable pressure on the prices of 
securities of the principal copper, lead 
and zinc producers. For one thing, 
the veto was not unexpected, but be- 
yond that there was a strong feeling 
that the time had arrived for the 
non-ferrous metal industries to stand 
again on their own feet. 


Subsidies Recommended 


The bill vetoed by Mr. Truman 
provided for the payment of subsidies 
to enable producers to realize 27 cents 
per pound for copper, 14.75 cent’ for 
lead, and 16.50 cents for zinc, these 
comparing with current open market 
prices of 21.50 cents per pound for 
copper, 15 cents for lead and 10.50 
cents for zinc. So far as lead is con- 
cerned—and lead is the scarcest of 
the three—producers would have been 
in position to coiiect only were lead 
to drop below 14.75 cents a pound. 

The subsidy schedule, which the 
Allen bill proposed to extend for two 
years from last June 30 was placed 
in effect early in the war, when OPA 
ceilings stood at 12.50 cents per pound 
for copper, 6.50 cents for lead and 
8.25 cents for zinc. Under it, the 
Government paid producers an esti- 
mated $375 million. As metal prices 
rose, following the removal of price 
controls, payments curved sharply 
downward. The vetoed bill provided 
for the payment of not more than $35 
million this fiscal year and would have 
authorized only the same for 1948, 

The major slice of premium pay- 
ments would have gone to zinc pro- 
ducers because of inability to produce 
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profitably at present open market 
prices. No figures are available yet 
covering 1947 payments, but in the 
first six months of last year 188,040 
tons of zinc—65 per cent of the total 
production—drew premiums cf $18.6 
million, an average of almost 5 cents 
a pound. A breakdown of these pay- 
ments shows that even had the 1947 
market price of 10.50 cents a pound 
been in effect, instead of. the OPA 
ceiling of 8.25 cents, 101,000 tons, or 
35 per cent of the output, still would 
have been eligible for subsidies. 

An interesting sidelight on condi- 
tions in the zinc industry is provided 
by the fact that present zinc prices 
are the highest in more than 75 years, 
with the exception of the spectacular 
upswing during the first World War. 
And it also is worth observing that 
of the three metals which have been 
enjoying subsidy payments, zinc to- 
day is in greatest supply. In conse- 
quence, the demand-supply situation 
is not likely to be seriously affected by 
any moderate curtailment in the total 
supply—the forecast of a cut of 50 
per cent, or 7,000 tons a month, in 
the Tri-State field output probably 
will prove to have wishful ancestry. 

St. Joseph Lead, leading producer 
in the Tri-State area, received lead 
premiums in 1946, but noted in its 
1946 annual report that aside from 
operations in the Kansas Exploration 
tract, which it expected to abandon, 
it had received .no zinc premiums. 
And hard on the heels of the Truman 
veto of the Allen Bill, St. Joseph de- 


clared an extra dividend on its shares. 
American Zinc & Lead, operating a 
high-cost Tennessee property, re- 
ceived subsidies in 1946 equalling 


99.29 per cent of its net operating 


profits, before Federal income taxes 
and depreciation-depletion charges, 
and reported a final deficit for the 
year. But thanks to rising prices, it 
earned $1.32 per share in the first 
half of this year, and has reentered 
the dividend-paying list after an ab- 
sence of 30 years. 

No direct comment has come from 
New Jersey Zinc, Bunker Hill & Sul- 
livan, Federal or Eagle-Picher, but 
the latter is reported to have closed 
some of its marginal properties. The 
net effect on the latter’s earnings is 
not likely to be serious; at least the 
prospect has not deterred manage- 
ment from increasing the rate of divi- 
dend distributions this year. 


Other Leaders 


Federal Mining & Smelting also 
haS boosted its dividend payments. 
With the help of subsidies during the 
first half of this year it about doubled 
per share earnings, and would appear 
able to do as well on high priced zinc 
without subsidies as it did with pre- 
mium payments when OPA ceilings 
prevailed. Eagle Picher and Federal 
do not depend entirely on high-cost 
output. Each has other properties and 
operations, and over-all earnings 
prospects continue favorable. 

Prospective supplies of copper, zinc 
and lead appear adequate for indus- 
try needs. Foreign supplies of cop- 
per, lead and zinc concentrates should 
piece out any deficiency resulting 
from the loss of domestic metal from 
properties made idle by the ending of 
the subsidy system. Consuming de- 
mands are expected to taper off, with 
pipelines fairly well filled, and the 
backlog of demand is diminishing. 
The gap between demand and supply 
finally is narrowing, though it is any- 
body’s guess as to when it will be en- 
tirely closed. 


How Leading Zinc and Lead Miners Line Up 


7-————_— Earned Per Share -———_, 


-—Annual— 

1945 1946 

American Zinc & Lead..... $0.54 $0.53 
Bunker Hill & Sullivan..... 0.94 -0.76 
Eagle-Picher ............. b1.57 b2.36 
Po 8 ere e3.85 e4.54 
New Jersey Zinc........... 2.63 2.80 
St. Joseph Lead............ e2.64 e3.11 





*Declared or paid to August 20. 


months. e—Before depletion and depreciation. 


a—Three months. 


7—— Interim ——. -—Dividends—,_ Recent 
1946 1947 1946 #1947 Price 
aD$0.12 a$1.32 None $0.20 7 
ow w. <a ae. 2 
c1.01 2.47 1.00 1.05 25 
¢2.53 c4.91 3.00 2.75 38 
c1.19 2.29 3.00 2.00 60 
c1.41 3.40 2.00 2.25 45 

b—Fiscal year ended November 30. c—Six 
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News and Opinions on Active Stocks 





Ratings are trom Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 
"Also FW" refers to the last previous item in the magazine. 


Bendix Home Appliances Cc 

Trade position is strong but in- 
dustry characteristics require specula- 
tive rating for this recent “big board” 
listing; quoted about 20. (Paid 50 
cents in Dec., 1947; 37% cents each 
in Mar. & June, 1947.) Company’s 
automatic washing, rinsing and dry- 
ing machine has set a standard and 
joined the leaders in about a decade. 
Ironers and dryers were added after 
the war. June half production of 
washing machines approximated the 
300,000 total for all last year qnd 
net of $3.95 per share actually topped 
$3.04 earned in the full year 1946. 
Ironer and dryer output was 20,000 
units and 10,000 units, respectively, 
and is scheduled at 40,000 units each 
in the second half. Bendix is cur- 
rently involved in patent and anti- 
trust litigation. 


Exchange Buffet Cc 

Advance from 7 to recent 12% re- 
flects earnings gains and speculative 
possibilities im Longchamps deal. 
(Reg. qu. divs. at 60-cent an. rate.) 
Regarding company’s joint purchase 
of Longchamps’ nine New York City 
restaurants, Chairman Millett told 
stockholders: “You’re getting one- 
half equity without putting up half 
the capital.” Terms have not been 
released and it is “impossible at pres- 
ent” to supply definite financial in- 
formation about the acquired com- 
pany, but Exchange Buffet presently 
expects to distribute its investment to 
stockholders in October, share for 
share, in place of a 15-cent quarterly 
dividend normally paid in September. 
In the fiscal year through April 30, 
company earned 83 vs. 76 cents per 
share in 1945-46. 


Florence Stove : B 

Stockholders are in quasi-partner- 
ship with Sears, Roebuck; recent 
price 35. (Reg. qu. divs. at $2 an. 
rate.) A large but not recently re- 
ported portion of company’s cooking 
8 


and heating equipment (44.4 per cent 
in 1934-40) goes to Sears, Roebuck, 
which owns about one-third of the 
stock. Earnings thus far have shown 
fair stability for a cyclical business, 
with profits throughout the depres- 
sion and dividends interrupted only 
in 1932. In 1945, Florence raised its 
interest in Marshall Stove from 40 to 
100 per cent by acquiring the con- 
troling interest from Sears, to which 
it sold its 40 per cent holdings in 
Newark Stove. Consolidated 1947 
first half sales reached $9.4 million vs. 
$3.9 million a year before and net 
$1.80 vs. a loss of 28 cents per share. 


Magma Copper C-+- 

San Manuel development carries 
possibilities but stock (at 19) is es- 
sentially speculative. (Qu. divs. at 
$1 an. rate.) Having spent $1.5 
million on its subsidiary San Manuel 
low-grade property, company has ar- 
ranged to borrow $1.75 million to 
$3.5 million for underground develop- 
ment. President Ayer observes 
“much capital and considerable time 
will be necessary to bring it to pro- 
duction” but drilling has proven some 
354.5 million tons of reserves of 
which 235 million, assaying 0.8 per 
cent copper, were sulphides. Barring 
new reserves, the still principal 
Magma mine is within several years 
of exhaustion. Although still handi- 
capped by a manpower shortage, June 
half operations returned $1.63 vs. 77 
cents per share a year before. 


Motor Wheel C+ 


Trade promise and company posi- 
tion appear to justify stock’s price of 
22. (Qu. divs. at $1.20 an. rate.) 
Considering the material shortages 
still handicapping it and its auto cus- 
tomers, company did well to nearly 
double June half sales to $21.2 mil- 
lion from $11.2 million a year before 
and jump reported net to $1.37 from 
48 cents per share. Among leaders 
in steel wheels, hubs and brake drums 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest. 
ment policy outlined each week on the Market Outlook page. 


for autos, trucks, buses, trailers, agri- 
cultural implements, industrial equip- 
ment and aircraft, mostly for original 
equipment, company also produces 
journal boxes and other rail equip- 
ment specialties, Duo-Therm oil- 
burning space heaters, furnaces and 
water heaters, etc. 


Norfolk & Western A+ 

Stock split will improve marketa- 
bility; yield, at 240, is 5.4%. (Reg. 
qu. divs. at $10 an. rate plus $3 extra 
in March.) Next month this stock 
transfers from the “century class” to 
the “popular price” bracket as the re- 
sult of a 4-for-1 split. On the pres- 
ent issue, first half net was $11.04 
vs. $6.56 per share a year before and, 
while a one-fourth decline in July 
coal loadings suggests a net of per- 
haps $1 vs. $1.56 in the seventh 
month of 1946, this is but a tem- 
porary reflection of miners’ vacations 
and ‘work stoppages. Net equipment 
rentals brought N. & W. over $7 per 
share in 1946, so substantial benefits 
reside in ICC’s lifting freight car 
rentals 60 per cent, from $1.25 to $2 
daily. (Also FW, Jan. 15.) 


Pennsylvania Railroad B 

Shares have lost much of their for- 
mer investment standing as a result 
of recent operating deficits; recent 
price, 19. (Paid $1 in Apr., 50 cents 
in July, 1946; 50 cents im Apr, 
1947.) The nation’s largest railroad 
system (in volume of traffic) cele- 
brated its centennial in 1946 with its 
largest peacetime business, and also 
its first operating deficit, which 
equaled 65 cents a share as against 
$3.62 per share earned in 1945. In 
the first half of 1947, there was an- 
other loss, 68 cents vs. $1.79 per 
share lost a year before, but the en- 
tire loss came in the March quarter. 
The second half normally accounts 
for 55 per cent of net railway operat- 
ing income. Dividends have varied but 
have been uninterrupted in 100 years. 
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Procter & Gamble A 

Stock, at 66, ts attractive for its in- 
dicated 444% yield. (Reg. qu. divs. 
incr. from $2 to $3 an. rate in Aug.; 
also paid 75-cent extras in Feb. and 
May.) The soap and_ shortening 
leader actually earned $7.29 per share 
in the fiscal year ended June, as 
against $3.56 in 1945-46, on a 54 per 
cent gain in dollar sales to $534 mil- 
lion from $346 million. However, it 
chose to reserve $2.18 per share 
against inventories and report as 
1946-47 net only $5.11 per share. 
President Dupree reports that high- 
cost raw materials already have been 
written down to current values, but 
“we think that the current prices of 
raw materials are still above normal.” 
Pointing to recent selling price reduc- 
tions, he promises others as costs per- 


mit. (Also FW, Feb. 5.) 


Standard Oil (N.J.) A 

Not unreasonably priced, at 77, as 
the leader of the currently favored oil 
group. (Paid 50 cents plus $1 extra 
in June, 50 cents, $1 extra and 
8 cents spec. in Dec., making 1946 
total $3.08; paid $2 in June, 1947.) 
Feeling that price increases “would 
only be inflationary and should be 
resisted” unless they “will tend to 
maintain or bring out additional sup- 
plies,” company is holding its price 
line in the East for the present. 
Net for the first half rose to $5.12 
from $3.22 per share in 1946. Current 
interest attaches to toreign expansion 
and chemical development. 


Wrigley (Wm.) Jr. A 

Not a statistical bargain, but 444% 
yield (at 67) will hold attraction for 
income-seekers. (Reg. mo. divs. at 
$3 an. rate declared to end of 1947.) 
Company’s unbroken dividend record 
goes back 35 years, with not less than 
the present rate paid in each of the 
past 24 years. The only time earn- 
ings fell slightly below these require- 
ments was when held by wartime 
shortages at $2.96 per share in 1945. 
Net recovered to $3.25 in 1946 and, 
in this year’s first half, to $1.95 from 
$1.78 per share a year ago, when tax 
refund and real estate profit pro- 
vided 41 cents per share. The end of 
sugar rationing should lift sales. 
Wrigley has $65 million working 
capital, with $4 million total liabili- 
ties covered more than 7 times by 
$29.4 million cash and marketable se- 
curities alone. 
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oteel Capacity— 
Postwar Bottleneck? 


Shipments now fail to meet demands, but situation 
is easing and demand-supply balance may be reached 
next year as the general economy returns to normal 


he steel industry is slowly catch- 

ing up on demand, though it may 
be six months or a year before sup- 
ply achieves a reasonable balance 
with demand. In some products evi- 
dences of ease already have appeared, 
particularly in tool and_ stainless 
steels, some alloys and some bar prod- 
ucts. In the main, however, the in- 
dustry is still endeavoring to fill 
orders which have been on the books 
for many months, at the same time 
taking care of current business which 
may be regarded as of essential or 
emergency character. 

General consumers have gained no 
appreciable benefit as yet from the 
improving supply situation, as much 
of the extra tonnage produced is go- 
ing to railroad car builders. In the 
past three months car builders have 
delivered 15,322 freight cars to the 
carriers, against 11,203 delivered in 
the preceding four months, and cur- 
rently are turning out cars at the 
rate of approximately 6,000 a month. 
Now that car builders are well pro- 
vided, other consumers of steel will 
begin to benefit from the heavy ton- 
nages coming from rolling mills and 
other steel-making plants. 

Of greater significance is the fact 
that many consumers are filing re- 
quests for deferment of shipments, in- 
dicating that their inventory stocks 
of raw materials are sufficient for 
nearby requirements. During the 
greater part of this year both steel 
makers and steel consumers have 
been guarded in disclosing facts. Mills 
were unwilling to admit any improve- 
ment in available supplies because of 
the unprecedented demand for steel, 
and the fear of rousing complaints of 
discrimination in deliveries. Con- 
sumers likewise were reluctant to dis- 
close any backing up of their own 
supplies, lest producers slacken de- 
liveries of items urgently required; 
they preferred to accept deliveries 
rather than cancel tonnages or re- 
quest deferments. Now that unbal- 


anced inventories are beginning to 
disturb management, more. realistic 
policies are in order. As a result 
some of the haziness which has sur- 
rounded the steel situation is dissi- 
pating. 

Traditionally the steel industry 
maintains its productive capacity well 
ahead of sustained demand, and in 
the opinion of its leaders has not now 
departed from this practice. The cur- 
rent excess of demand over supply is 
regarded as a temporary bulge due 
to the consolidation of deferred de- 
mand and current needs. Once the 
backlog is reduced to normal, the 
present capacity of ingot and finished 
steel will easily take care of demand. 


Industry Spokesman 


Walter S. Tower, president of the 
American Iron and Steel Institute, 
pointed this out to the steel sub- 
committee of the Senate’s Small Busi- 
ness Committee, at a hearing on 
July 9. Present and planned steel- 
making capacity, he insisted, is suf- 
ficient to meet any foreseeable de- 
mand through 1950. The present ex- 
cessive demand caused by unpre- 
cedented production of durable goods, 
will abate within very few months, 
he believes, and he cited the slack- 
ening in several products as well as 
the rising tide of deferments, along 
with some cancellation. By the end. 
of 1947, Mr. Tower said, delivery 
time for most steel products should 
be down to normal. 

The steel industry’s present plans 
for expansion call for the construc- 
tion of nearly 3 million tons of rolling 
capacity, which will increase the po- 
tential production of sheet and strip 
steel to more than 18 million tons 
a year, or 4 million tons greater than 
any previous annual shipping record 
chalked up by the industry. 

Despite the coal strike and other 
difficulties more than 31 million tons 
of finished steel were shipped in the 

Please turn to page 17 
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Britain Prime Minister Clement 
InA Attlee and his Labor gov- 
Muddle ernment thus far have 


failed miserably in their 
efforts to restore England’s postwar 
economy to a sound basis. He has 
failed in his plan to effect British 
recovery by placing England’s prin- 
cipal industries under the control of 
the Government. His party’s election 
promise was that it would raise the 
income level of the working class and 
was very similar to the New Deal’s 
program of “sharing the wealth.” 
England had a taste of socialistic gov- 
ernment under James Ramsay Mac- 
Donald’s leadership, which proved 
fruitless, and so he and his Labor 
Party were removed from office. The 
present course being charted by 
Attlee will steer his ship aground as 
surely as did the course followed by 
his predecessor a generation ago. By 
tradition the average Englishman is 
not accustomed to industrial regimen- 
tation and now he is paying the price 
of his folly in supporting the national- 
ization program. 

Great Britain in the past has al- 
ways maintained a brisk foreign 
trade. She has almost exhausted our 
recent $3.75 billion loan in a so-called 
attempt to revive her production for 
export. Still she has not made suf- 
ficient strides to increase productiv- 
ity—which we know can only. be ac- 
complished by more hours of work— 
to the point where even the faintest 
hope of recovery can be currently 
substantiated. 

In the past the inherent dogged- 
ness of the British people has always 
enabled them to surmount a crisis— 
and they are prone to change their 
Government when they realize it is a 
harbinger of disaster. If Attlee can- 
not find the solution to the British 
problems then that nation soon will 
seek another pilot in which she can 
place more confidence. We believe 
10 








that despite the present gloomy. out- 
look England will, in the long run, 
overcome her difficulties. 


Two Wendell Willkie’s dream 
Instead 0f “One World” has evap- 
Of One orated into thin air. His 


vision of the ideal future 
caught the imagination of almost 
everyone. That the dream is failing 
of realization can be charged to the 
clashing of ideologies, to the impos- 
sibility of reconciling communism and 
free enterprise. 

Instead of one world there now 
are two—an Eastern section con- 
trolled and dominated by Russia 
with her satellites, and a Western 
world in which it appears reasonable 
to believe we can unite Great Britain, 
France, Italy and the smaller West- 
ern European nations. 

The Marshall Plan is expected to 
dovetail into this chauging political 
atmosphere and assist the Western 
sphere with its problems of self- 
rehabilitation and also with its efforts 
to resist the inroads of communism. 
Basic to the success of the program 
is the accurate determination of how 
much outright assistance will be re- 
quired from this nation, for then we 
can seek the ways and the means to 
provide such help to our allies with- 
out bankrupting ourselves. In es- 
sence the Plan would furnish the 
tools and stimulate the wherewithal 
for the people themselves in the im- 
poverished nations to work out their 
salvation. 

Success of the Marshall Plan can 
help prove to the world that Rus- 
sia’s form of government is not for 
free men since communism makes in- 
dividuals into puppets of the state 
instead of maintaining the state in its 
proper status as a servant of its peo- 
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ple. The test as to which of these 
two worlds will survive is contained 
in this basic concept of the function- 
ing of organized society. 


Denial There is still a wide cleav- 
Ot age of opinion regarding 

. margin requirements in 
nea the nation’s _ securities 


markets, as evidenced by recent cor- 
respondence of several members of 
the Federal Reserve Board with 
Francis Adams Truslow, president 
of the New York Curb Exchange. 
On the one side Truslow can find no 
justification for allowing only 25 per 
cent of current market value to be 
loaned on listed securities. Taking the 
opposite position is Allan Sproul, 
president of the Federal Reserve 
Bank of New York, who declares 
that further to reduce margins would 
in effect encourage inflation. This 
latter viewpoint is, and has been, the 
position of Marriner S. Eccles, chair- 
man of the Federal Reserve Board. 

It is as legitimate to extend credit 
in the purchase of securities as it is 
for acquiring real estate, commodities, 
automobiles or household furnishings. 
To restrict credit as it has been, in- 
sofar as purchase of listed securities 
is concerned, is unfair and discrim- 
inatory. And it is very doubtful that 
a further reduction of margins would 
increase stock market speculation to 
the danger point. 

It is particularly unfair to curb 
credit for the purchase of listed se- 
curities without restricting unlisted 
securities, which can be purchased by 
investors on whatever credit or mar- 
gin can be arranged with the banks 
or dealers in those securities. There 
is little doubt that it is high time to 
end the arbitrary powers of a few 
shortsighted men—who, by virtue of 
their positions on the Federal Reserve 
Board can harmfully apply pincers on 
a specific type of credit. 
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Price averages have retraced about a third of 
the May-July advance, but volume of trading has 
remained small and pressure of liquidation light 


Average prices have continued their drift to 
lower levels more because of the absence of any 
new developments on the constructive side than 
anything else. The rising tide of dividend pay- 
ments and the high level of corporate earnings have 
come to be taken pretty much for granted. What 
many prospective stock purchasers would like is 
assurance that earnings will continue for a sub- 
stantial time to remain at that level. Skepticism on 
this point is, of course, the factor that has deterred 
so many investors from heavy purchases in recent 
months. 


But if buying power has been insufficient to 
lift the market out of its doldrums, so have the 
ranks of sellers been thinly peopled, and the dull 
drift of the market has been accompanied by a daily 
turnover of considerably less than a million shares. 
Most present holders of good grade stocks seem 
not too apprehensive concerning the future. 


It is not difficult to work up an argument show- 
ing that in many individual instances recently re- 
ported earnings are abnormally high, and that 
substantial declines are in prospect, perhaps early 
next year. But in few such cases do present stock 
prices even begin to capitalize on anything beyond 
what can be regarded as more or less normal earn- 
ing power. Examples of stocks selling for five or 
six times their current annual rate of earnings are 
commonplace, where earnings are being expanded 
by unusual inventory profits, or by an unusually 
large volume of sales as a result of deferred de- 
mand. Thus, a return to normal earnings levels is 
being discounted in advance. 


Following some amount of let-down during 
the summer months, general industrial activity soon 
will be rising again. And although it seems unlikely 
to go on to new peaks, its pace for several months, 
at least, should approximate that of earlier in the 
year. Later on, there is reason to look for some 
slowing of output but there is basis for the con- 
clusion that the dip will be considerably smaller 
than many observers appear now to be looking for. 
Most frequently cited as one of the important fac- 
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tors that will bring about a decline in business is 
the prospective shrinkage in our exports. But as 
pointed out elsewhere in this issue (see page 3), 
this need not have the serious effect upon business 
which many predict. 


Business demand for credit has been expand- 
ing and recently there has developed an all-around 
firming of money rates with even the Treasury 
lifting the interest rates on its offerings. This of 
course is not a factor that can be listed among the 
favorable security market influences. The effect 
upon the market for even the highest grade bonds 
so far has been negligible, but any significant fur- 
ther increase in interest rates would doubtless be 
reflected in top quality obligations. No material 
effect seems likely to be experienced by common 
stock prices, however, because the spread now exist- 
ing between bond yields and returns obtainable 
from dividends continues so wide. Further divi- 
dend increases, with no commensurate rise in share 
prices, have lifted the average common stock yield 
close to the five per cent level, which compares with 
less than three per cent now being returned by the 
average “A” rated bond. 


Recent tumble by steel scrap prices is of more 
significance to the steel mills than as an indication 
of impending decline in other commodities. Scrap 
price movements seem to have lost much of their 
barometric value of some years back. Numerous 
commodities doubtless have already seen their price 
peaks, and here and there others in the months 
ahead will recede. But an entirely different set of 
economic factors will have to appear before a de- 
flationary movement of serious proportions can 
develop. 


Until there has been revival of confidence in 
the prospect for business beyond the next few 
months, it will be futile to look for any important 
progress by stock prices. But numerous sound 
issues are affording comparatively liberal yields, 
and are in attractive position for investors whose 
principal objective is income. 


Written August 21, 1947; Richard J. Anderson 
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Instalment Sales Terms 


The demise of credit-control Regulation W on 
November 1 may cause a dip in the volume of 
instalment purchases as the deadline draws near. 
Consumers, particularly in the lower-income brack- 
ets, are more than likely to defer purchases until 
the day when, they hope, sellers will be com- 
peting for the consumer’s dollar on a nothing-down, 
years-to-pay basis. 

Actually, however, the transition, from present 
indications, will not be particularly abrupt. Con- 
cerns relying largely on instalment sales are reluc- 
tant to return to the prewar days of so-called easy 
credit, being only too mindful of the reddish tinge 
imparted to ledger pages by reckless competition 
for the trade of buyers with limited ability to meet 
payments. At the outset, at least, credit policies 
will be conservative. 

The mail order leaders, it is understood, while 
liberalizing down payments and terms, will retain 
many of the wartime restrictions. Down payments 
are unlikely to be less than 10 per cent, instead of 
20 per cent to one-third as under Regulation W, 
while payment periods may be extended from the 
controlled 15 months to 18 months. The credit 
standing of customers will be scanned as closely 
in the new period as at present. Sellers of goods 
on instalment plans may have fretted over the re- 
strictions which have been imposed on that type of 
business, but they also have learned that there are 
fewer collection headaches when a tight rein is held 
on customer credit. 


Steel Earnings Recovery Due 


Reflecting recently effective advances in finished 
steel prices, third quarter earnings of the principal 
units in the industry are expected to approach, if 
not equal, first quarter results. This will be in sharp 
contrast to earnings reported for the second quar- 
ter, which registered the impact of wage advances, 
as well as the high price of scrap, in which the 
rise now appears to be leveling off. The jump in 
coal costs, which is estimated as adding from 80 
cents to $1.50 to the cost of producing a ton of 
steel, was not felt in the second quarter, but will 
be reckoned with during the present period. 

Since the first of the year steel production costs, 


it is estimated, have climbed $10 per ton, boosting . 


per-ton costs more than $600 million a year. Freight 
rates, it is estimated, tacked on $75 million to the 
annual cost of steel production, and wage increases 


added $240 million. Higher fuel oil prices will 
12 


amount to $30 million annually, scrap steel costs 
have risen at the annual rate of $160 million, coal 
prices are up $90 million a year and miscellaneous 
rises will mean $11 million more. ~ 

In December and January, last, steel prices were 
advanced an average of $5 to $6 a ton, and the 
most recent upward readjustment will average 
around $6. Present-day prices, therefore, are up 
sufficiently to offset the increase in costs, and at 
the current and prospective rate of output (see 
page 9) last half steel earnings should moderately 
top first half totals. 


Home-Building Spurts 

There seems to be more home-building going on 
than meets the eye, the Bureau of Labor Statistics 
revealing that private builders started 80,000 new 
permanent homes in July, a small rise over June 
and 17,600 more than in July 1946. An estimated 
65,700 new homes were completed in July, bringing 
completions since January to 428,700 non-farm 
dwellings against 165,300 units for the 1946 half. 
Nevertheless the housing situation in the cities has 
not been helped much since the building trend is 
more and more to suburban areas, small towns and 
villages. During the 1920s, only one-fifth of non- 
farm homes were located away from cities. In 1939 
this percentage rose to a third, while for the first 
six months of 1947 it was slightly less than half. 


Fire Losses 


Fire losses in the United States in July are ésti- 
mated at $49.3 million, an increase of 20 per cent 
over July, 1946, but 3 per cent below the June 
1947 figure of $50.8 million. For the first seven 
months of the current year total destruction 
amounted to $418.6 million, 24 per cent above the 
$338.3 million total for the 1946 period. 

For the 12 months ending July 31, fire losses 
set a new peak of $641.8 million, comparing with 
$526.2 million for the preceding 12 months. At the 
end of each month thus far this year the total for 
the 12-month period running through the reported 
month set a new high record. As compiled by the 
National Board of Fire Underwriters, estimates of 
fire losses are not confined to insured losses, but 
include an allowance for unreported and uninsured 
losses as well. 


Aircraft Shipments 


A 44 per cent increase of aircraft shipments by 
manufacturers during June, as compared with the 
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preceding month, was almost entirely due to a 
sharp advance in military procurements, the present 
demand for commercial planes being very much 
reduced while six of 12 important companies mak- 
ing personal planes have gone out of business or 
suspended operations in this field. While June air- 
craft shipments totaled $90 million compared with 
$63 million in May, this is still a small drop in the 
bucket compared with the production rate of two 
and three years ago inasmuch as peacetime mili- 
tary aviation requirements have yet to he deter- 
mined in adequate volume. A basic assumption in 
preparing against some future emergency is stabil- 
ity of employment for the aircraft industry in 
peacetime, and if more civilian planes were being 
manufactured there might be somewhat less need 
for emphasis on military volume. But as matters 
now stand, annual purchases are hardly sufficient 
to hold the plants and their trained manpower and 
management together. 


Cement Output Expanding 


The upward trend in cement production which 
began early in 1945 still continues, although the 
rate of gain has diminished. At 81 per cent of 
capacity, highest since 1942, June output totaled 
16 million barrels against 14.5 million in June, 
1946. 

The increase over the precediig month and 
over April, however, was comparatively slight. 
Meanwhile January-June production of nearly 84.2 
million barrels was 21 per cent greater than the 
1946 half, with shipments up 5 per cent. For the 
month of June alone, shipments increased 25 per 
cent over the 1946 month indicating current active 
demand. 

Another increase in cement prices, the second 
this year, was announced recently by several lead- 
ing companies, the latest being 10 cents a bag and 
15 cents a barrel. Business promises to continue 
at high levels with the year’s total output approach- 
ing that of the record year of 1942 when 182.8 
million barrels were produced. 


Corporate News 


American Stores’ sales of $220.9 million for the 
seven months to July 31 were 34 per cent above 
the same period last year. 

Hershey Chocolate stockholders meet September 
15 to vote on a 3-for-1 stock split. 

General American Transportation earned $1.88 
a share in the second quarter vs. $1.49 a share in 
the first quarter. 

Kennecott Copper increased its extra dividend 
to 75 cents payable September 30; paid 50-cent 
extra July 1 

Curtis Publishing has contracted for advertising 
space on 350 million Western Union telegraph 
blanks and 175 million message envelopes. 

Foster Wheeler’s June 30 unfilled orders $81 
million vs. $59 million December 31. 

Decca Records’ second quarter earnings dropped 
to 26 cents a share from 88 cents a share in the 
first quarter. 

Lehn & Fink omitted the dividend usually pay- 
able September 15—“‘to conserve working capital.” 

Lima Locomotive stockholders meet October 1 to 
vote on merger with General Machinery; will adopt 
new name, Lima-Hamilton Corporation. 

International Silver estimates 1947 sales at $50 
million. 

Associated Dry Goods reported August 2 quarter 
sales at $28.9 million vs. $30.2 million in the same 
period last year. 

Cannon Mills stockholders meet October 7 to 
vote creation of new class B stock; latter to be 
distributed to common shareholders share for share. 

Simmons Company stockholders approved crea- 
tion of 75,000 shares of 4% per cent preferred; 
sold privately to Prudential Insurance Company, 
proceeds to pay off current short-term bank loans. 

Crown Cork & Seal’s first half sales were $35.1 
million vs. $27.7 million last year; Koppers Com- 
pany, $75.2 million vs. $45.8 million; Granite City 
Steel, $12.9 million vs. $1.4 million; Corning Glass, 
$31 million vs. $23.5 million, and Standard Brands, 
$147.4 million vs. $123 million. 


HOW THE MARKET MOVES 
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This service is supplementary to various other features 
which appear each week in FinANcIAL Wor p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given — together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with policies outlined in “Market Outlook” on page 11. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 


Recent Current Call 

Price Yield Price 

American Sugar 7% cum....... 138 5.07% Not 

Atch., Top. & S. F. 5% non-cum. 104 4.81 Not 

Celanese $4.75 cum. Ist........ 107 4.44 105 

Gillette Safety Razor $5 cum.... 104 4.81 105 

Radio Corp. $3.50 cum......... 76 4.61 100 
Reading 4% lst (par $50 non- 

PUN: wubwenesduas soeeeedesen 46 4.35 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv... 83 6.02 110 
Curtis Publishing $3-4 pr. cum.. 64 6.25 75 
Southern Rwy. 5% non-cum.... 67 7.46 100 


Bonds 


These bonds are of highest quality, and are suitable for 
conservative investment purposes: 


Recent Current Call 
Price Yield Price 


U. S. Government 214s, 1972-67.. 103 2.30% Not 


American Tel. & Tel. 234s, 1975 102 2.65 106 
Atl. Coast Line gen. 4%s, 1964 109 3.77 Not 


Bethlehem Steel cons. 234s, 1970 103 255 103% 
Chic., Burl. & Quincy 3%s, 1985 103 3.00 *105% 
Goodrich Ist 2%s, 1965........ 102 2.60 102% 


Pacific Tel. & Tel. deb. 234s, 1985 101 2.70 106 
Union Oil of Calif. 234s, 1970.. 103 2.55 103 


* 102% for sinking fund. 





These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Net Call 

Price Yield Price 
Chic. & N. West. conv. 444s, 1999 67 6.72 101% 
Illinois Central joint 414s, 1963 87 5.17 105 
Missouri-Kansas-Tex. Ist 4s, 1990 80 5.00 Not 
New Orleans Gt. Northern Ist 5s 


Rls Sy aie Peed eiidinedee 102 4.90 105 . 
New York Central 4%s, 2013... a 6.16 110 
Northern Pacific ref. & imp. 4%s, 

Gt isihcevenenkerdntexnss 98 4.59 110 


Southern Pacific 4%s, 1969.... 96 4.69 105 





Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 


10-Year 
Divi- Average 
dends (1937-46) —Dividends—, 
Paid Cash ai So Far Recent 
Since Dividends 1946 1947 Price 
Adams-Millis ........ 1928 $2.03 $6.00 $1.50 48 
American Stores...... 1939 = 0.84. 1.10 Loo | 2 
American Tel. & Tel... 1900 9.00 9.00 6:75. 155 
Borden Company ..... 1899 1.59 2.25 180 43 


Chesapeake & Ohio.... 1922 2.88 3.50 3.00 48 
Consolidated Edison .. 1885 1.78 1.60 1.20 25 
Electric Storage Battery 1901 2.15 2.50 150 6S 
First National Stores.. 1926 2.50 2.50 2.37% 56 
Freeport Sulphur .... 1927 1.96 2.50 1.87% 41 
Gen’l Amer. Transport’ 1919 2.59 2.50 2.00 57 
General Foods ....... 1922 1.87 2.00 150 39 
fo ES ere 1918 =1.86 4.20 2.00 49 
Louisville & Nash. R.R. 1934 3.15 3.52 2.64 46 
MacAndrews & Forbes. 1903 = 2.04 1.80 210 636 
Macy (Rh. Hi) s.csss 1928 2.06 2.60 1.20 35 
May Department Stores 1911 2.42% 2.25 43 
Mid-Continent Petrol’m 1934 1.26 2.00 125 44 
Pacific Gas & Electric. 1919 2.00 2.00 150 41 
Philadelphia Electric.. 1929 1.49 1.20 0.90 25 


Pillsbury Mills ...... 1924 1.45 1.70 1.80 36 
Reynolds Tobacco “B”. 1918 2.00 1.75 1.15 40 
Socony-Vacuum ...... 1911 0.60 0.75 0.65 17 
Standard Oil of Calif... 1912 168 230 2.35 59 
Sterling Drug ........ 1902 1.79 1.90 150 39 
Underwood Corporation 1911 2.73 2.50 2.25 53 
Union Pacific R.R..... 1903 6.00 6.00 4.50 141 
WE Se ccbiciinn 1933 1.59 1.60 145 32 


Business Cycle Stocks — 


Issues included in this group obviously involve varying 
degrees of speculative risk. The bulk of one’s security 
holdings should comprise higher grade issues, such as those 
listed above in the “common stocks for income” group. 


-~Dividends— -~ Earnings Recent 

1945 1946 1945 1 Price 
Allied "Stores:4 s.2.52 $1.20 $1.80 e$4.05 e$8.52 35 
Bethlehem Steel .... 6.00 6.00 9.52 11.79 87 
Canada Dry ........ O33 O32. 2035. 1036 15 


Container Corporation. 1.50 3.40 2.59 7.23 41 
Crown Cork & Seal... 1.25 1.50 3.02 421 43 
Firestone Tire ....... 2.50 3.75 v7.42 v13.21 51 
General Electric...... 155 1.60 1.96 149 37 
Glidden Company.... 1.20 2.00 v2.13 v5.93 46 
Kennecott Copper .... 2.50 2.50 2.80 2.18 46 
Phelps Dodge ....... 1.60 1.60 2.00 2.93 44 
Tide Water Asso. Oil 0.80 1.20 237 286 
Twentieth Century-Fox 2.50 4.00 530 791 27 
OT, Du BE vivewavs 4.00 4.00 377° 72 71 


e—Fiscal years ended January 31, 1946 and 1947. r—First half of fiscal years (to March 31, 1946 and 1947). v—Fiscal years ended 


October 31, 1945 and 1946. 
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WASHINGTON, D. C.—Probably 
the periodic reports of ali organiza- 
ions are written in agony, with pro- 
posed changes in copy going back 
ad forth right up to the deadline. 
At the International Monetary Fund, 
those taking a hand come from almost 
every country in the world. Beyond 
the propensity of report writers to 
argue about commas and paragraph 
indentations, they have something to 
debate. Just how should they handle 
the so-called dollar shortage ? 

The British want to put it simply 
that the “dollar is secure”. But this 
comes too close to a formal declara- 
tion: when a currency tightens, the 
Fund is supposed to say so and make 
recommendations. The Americans 
prefer putting it another way: that 
production has not recovered and so 
Europe can’t export. The Fund has 
no equivalent of the newspaper re- 
write man to work in both. 

Although dollars are short through- 
out the world, the Fund itself has 
almost what it started with and so 
can’t personally complain. Members 
think that some day there will be 
a formal declaration but not now. 


Agency officials forecast a drop, 
a big one, in the export balance in the 
fnal quarter. British buying of 


at long last have started to cut luxury 
purchases, autos excepted. The cur- 
rent export excess is an even greater 
business factor than inventory ex- 
pansion last year. 


In the ’twenties, after England 
pegged sterling too high, Maynard 
Keynes suggested a way to help mat- 
ters. That was to persuade the Fed- 
eral Reserve authorities to keep in- 
terest rates down so that short term 
money would go to London. Later, 
Owen D. Young wrote an article ex- 
Plaining that a low discount rate pol- 
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course must taper off ; other countries , 


Writers of Monetary Fund report disagree—Drop in 
exports expecied in final quarter—Rumors of hike 


in gold price may bob up again despite denials 


icy had been decided on in part pre- 
cisely in order to accommodate the 
British. 

Keynes left a great many disciples. 
They remember his emphasis on per- 
suasion. Just now England would 
benefit from dollar depreciation ; her 
gold and remaining cash would go 
farther. It is conceivable, at least to 
officials here, that the British have in 
mind trying to persuade the United 
State, unlikely as that sounds in 
Washington or New York. 

If the theory is right, rumors of 
gold price hikes will reappear; of 
course, they will anyway. Although 
the Administration is probably more 
inflation minded than its publicity, 
obviously it would hardly take such a 
jump. Money is depreciated only in 
depressions. 


There will probably be some fall 
Senate hearings on legislation taking 
the bankrupt rails out of court. The 
purpose would be to keep on the 
heat, thereby warding off the final 
decrees that would make reorganiza- 
tion plans effective. Sponsors hope 
to get the bill through early in the 
1948 session; they seem pretty con- 
fident that it won’t be vetoed. 


Decision of the Department of Jus- 
tice to prosecute food and clothing 
price restraints must not be written 
off as a fake. No Attorney General 
with political sense, which Clark 
abundantly has, would make the an- 
nouncement unless he hoped to de- 
liver. There have been complaints 
and preliminary investigations. There 
will probably be several appearances 
before Grand Juries, perhaps some 
indictments. 

What nobody expects to come out 
of the attack is a break in prices. To 
Justice attorneys, as to others, it is 
obvious that no amount of mere con- 
spiracy would cause an inflation of 





1946-1947 magnitude. 
break after Clark indicted or con- 
victed somebody, it would simply be 
good luck for him. Clark probably 
realizes it. 


If prices did 


From the November election to 
just a week ago, President Truman’s 
press conferences have been con- 
sistently barren, while Mr. Truman 
became more popular. Now he is 
opening up again, talking off the cuff. 
With Congress gone, attendance is 
picking up; the White House confer- 
ence is getting more play. Reporters 
are waiting to see whether the Presi- 
dent has developed the art of being 
fluent and discreet at the same time. 


The auto dealers want to keep a 
high down-payment when “W” ends 
but each one is afraid of competitors. 
They recently asked Justice Depart- 
ment whether they could agree to 
maintain terms roughly correspond- 
ing to the Board’s regulation. They 
may not. The Department issued an 
informal ruling indicating that retain- 
ing the substance without the letter is 
conspiracy. 


The issue within the Federal Trade 
Commission is whether to drop Clay- 
ton Act indictments against those 
subscribing to sales codes. Sales 
codes ordinarily consist of Better- 
Business-Bureau stuff, with a sprink- 
ling of Robins.--Patman Act re- 
strictions as to quantity discounts 
Commissioner Mason wanted to 
broaden them. 

. Mason appears to be outvoted. It 
is probable that the Commission will 
agree to put off cease-and-desist or- 
ders involving little things, if accused 
companies promise to behave. These 
little things generally involve adver- 
tising blurbs, style pirating, etc. 

—Jerome Shoenfeld 
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Plastic Parade a molded reservoir at the lip of the the Daily Times, Cordova, Alaska, 

Du Pont nylon is now being mold- spout catches the last few drops and the magazine will be devoted to news f Br 
ed for use as the “shaft” of screw prevents dripping... . Any automo- of inter-continental trade and avia- ’ 
drivers—because this form of nylon is bile headlight can be converted into tion transportation. .. . The Ameri- 


heat resistant and does not absorb an amber-tinted fog lamp by snap- can Greeting Publishers, Inc., is ri 
moisture, the shatt remains rigid and Ping on amber plastic lenses devel- marking its 40th anniversary with oh as 
will not cause mars if the edge oped by Atlantic Plastics, Inc—these Sgt, serene brocherre describ- the 
slips on soft metals... . American “Hazelite” caps are designed to fit — 7 aa F ong 0 facili. Fare 
Products Company has introduced a 0n any sealed-beam headlight and will en eature Peg rochure is a J ter 
new restorer for plastic surfaces— "educe glare and pierce fog. description of the pay? so 
called “Swagger,” this cleanser is plants, its employe relations and 


suitable for brightening the finish of Publishing Patter 


dealer and distributor organization. 


... The 16th “Annual Directory of a 


plastic pocketbooks and other plastic Condé Nast Publications, Inc., will  ; : ‘j : 
Manufacturers,” a guide to sources of 


accessories. . . . A velvet-like finish in the future publish 20 issues each nate tae ais aa 
can be applied to plastics by means year instead of 24 of its Vogue maga- rhe ped on tanned 4 Lebhar-Frie ran: thi 
of a spray gun—Don Jer Products zine—instead of two issues a month, ttaies tae 7 iin cniiuddl aa 
Company has developed this coating, only one issue will be published in win outed he bible dite denon At 
which consists of extremely short January, June, July and December. ssadleniniie Effective pyri Oc. 
rayon fibers dissolved in an adhesive. ... The New York Herald Tribune aiken Ai a oi ublished } 
. . . An innovation in paper weights has published a 32-page booklet on icemniine = ON jhe , a sre Bi 
is the new decoy duck head molded “The Story of Classified” —this guide sania pony mage ie “a " Pig the N 
in actual life size by Majestic Mold- explains how classified advertising te rt ‘ He 9g rant: ot 
ing Company—three styles are avail- works, how it is developed, how to —, q i sites 8 i M 
able: brown (hen mallard), green write effective copy, and how it util- Se ee: ee 


la 
(drake mallard) and mottled white. izes various classifications. . . . The cialis te 
. .. Livingstone Manufacturing Com- first aviation magazine for Alaska ~~ ca 
pany is offering a plastic pouring will be Alaska Traffic, a monthly di- Building Banter st 
spout in four sizes to serve the re-  gest-size publication—published by Wingfoot Homes, Inc., the Good- 
quirements of any household bottle— James A. Nelson, formerly editor of year Tire & Rubber Company sub- | 


sidiary, has completed its plant for 
the production and assembly of ready- 
to-build homes—the assembly line | - 
will turn out up to 30 houses a day, 
complete with fixtures, plumbing and 
built-in beds, bureaus, closets and | * 
mirrors. . . . Something new in dec- 
orative floor tile with excellent sound | 4 
absorption qualities has been intro- § P 
duced by U. S. Stoneware Company | | 
under the name of “Plastile’—this } “ 
‘flooring is resistant to acids, alkalis, > @ 
oils, greases and many types of clean- f / 
ing fluids, and it is non-slippery even > " 
when wet. . . . A new version in — " 
storm windows and doors will be | ° 
available with aluminum frames which | ' 
can be changed to hold either glass | ‘ 
or insects screens—offered by Alsco, 
Inc., the storm windows will be avail- 
able in sizes to fit most windows. ... 
Warp Brothers will feature a new 
window screen that eliminates sun 
glare but permits a good view of the 
outside—resembling somewhat a ve- 
netian blind the screen is made of 
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one inch slats placed close enough to- 
gether to keep out insects. . . . Some- 
thing new in substitutes for varnish 
is a water-thin crystal-clear plastic 
fnish introduced by Reyam Plastic 
Products Company—the coating can 
be applied by a cloth and the result- 
ing finish is said to resist alcohol, 
alkalis and most chemicals. 


Broadcastings 

American Tobacco Company has 
appointed N. W. Ayer & Son to con- 
duct experimental television broad- 
casts of football games this fall under 
the sponsorship of “Lucky Strike” cig- 
arettes—plans call for televising about 
ten games in New York and seven in 
Chicago. . . . Swift & Company will 
sponsor a new family comedy pro- 
gram, “Meet the Meeks,” starting 
Saturday, Nov. 8th—the new show 
will give this meat packer a full hour 
this fall on Saturday mornings over 
NBC, as it already has the “Archie 
Andrews” show. . . . Latest feature 
on DuMont’s station, WABD, is the 
reading of the “funnies’”—this is ex- 
pected to become a daily program. ... 
National Broadcasting Company has 
obtained the exclusive rights for the 
Miss America Beauty Pageant at At- 
lantic City, N. J., September 1-6— 
television station WNBT has already 
carried the preliminary contest whieh 
selected Miss New York. 











NEW ISSUE 


: UNDERWRITERS 


WILLIS E. BURNSIDE & CO., INC. 


30 Pine Street, New York 5, N. Y. 


Telephone: WHitehall 3-0852 








75,000 Shares 


UNITED STATES TELEVISION 
MANUFACTURING CORPORATION 


5% Cumulative Convertible Preferred Stock 
(Par value $4.00) 


Price $4.00 per share 





Offering made only by prospectus, obtainable from 
your investment dealer or the undersigned. 


MERCER HICKS & CO. 


150 Broadway, New York 7, N. Y. 
Telephone: COrtlandt 7-9160 




















GU POND E. 1. DU PONT DE NEMOURS 
& COMPANY 

WILMINGTON, DELAWARE: August 18, 1947 
The Board of Directors has declared this day 
regular quarterly dividends of $1.12% a share on 
the outstaiding Preferred Stok $4.50 Series 
and 87'4¢ a share on the outs.anding Preferred 
Stock—-$3.50 Series, both payable October 25, 
1947, to stockholders of record at the close of 
business on October 10, 1947; also $2.00 a 
share, as the third interim dividend for 1947, 
on the outstanding Common Stock, payable 
September 13, 1947, to stockholders of record 

at the close of business on August 25, 1947. 
L. puP. COPELAND, Secretary 














Steel Capacity 





Concluded from page 9? 








first six months this year and the 
present rate of output indicates a 
1947 production around 66 million 
tons. The 18 major industries take 
about three-fourths of the steel out- 
put, which would allot them approxi- 
mately 50 million tons this year, leav- 
ing more than 15 million tons for 
other users. At the peak of their pre- 
war usage, the 18 groups would have 
consumed a total of but 37 million 
tons of finished steel a year—and this 
only had their peak years coincided 
—and in the opinion of Mr. Tower, 
0 million tons is ample allowance 
for the combined requirements of the 
18 major industries this year. 

Ingot capacity of the industry at 
the beginning of 1947 stood at 91.2 
AUGUST 27, 1947 





million tons; effective finished steel 
capacity at about 65 million tons. 
During most of this year production 
has held above 90 per cent of both 
ingot and finished steel capacity. The 
industry’s program of expansion and 
improvement should establish ingot 
capacity again around the wartime 
peak of about 95 million tons. For the 
time being capacity may be regarded 
as a bottleneck, but one that will 
disappear within the next six to 
twelve months. 

The action of the Federal Trade 
Commission in citing 26 leading steel 
makers to appear September 19 to 
answer a complaint alleging “con- 
spiracy” to maintain identical price 
quotations on steel, thereby depriv- 
ing consumers of the benefit of a 
competitive market, is unlikely to 
have any immediate effect. Such ac- 
tions usually are long drawn out, and 
even were the FTC to issue a cease- 
and-desist order against the basing- 
point price formula—the target of the 
action — the matter undoubtedly 
would wind up in the courts for a 
long and protracted stay. 








BRIGGS & STRATTON 
CORPORATION 
82nd DIVIDEND 





The Board of Directors has declared a 
dividend of twenty-five cents (25c) per 
share and an extra dividend of twenty- 
five cents (25c) per share, less 2.75 per 
cent Wisconsin privilege dividend tax, on 
the capital stock (without par value) of 
the Corporation, payable September 15, 
1947, to stockholders of record August 29, 
1947. 

L. G. REGNER, Secretary 


August 19,' 1947 














REEVES BROTHERS, inc. 


DIVIDEND NOTICE 
A dividend of 25c¢ per share has 
been declared, payable October 1, 
1947, to stockholders of record at 
the close of business September 3, 
1947. The transfer books of the 
Company will not be closed. 


J. M. REEVES, Treasurer 
August 20, 1947 




















Corporation 


RODUCTS DIVIDEND 


The Board of Directors declared a dividend 
of 35¢ per share on the Common Stock pay- 
able September 11, 1947, to holders of record 
August 29, 1947. 


ROGER HACKNEY, Treasurer 


IM Johns-Manville 
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Underwood Combines Growth with Income 





Postwar Underwood for Office Use 


he invention of the writing ma- 

chine is generally placed in 
1868, only three years after the Civil 
War. One of the industry’s early de- 
signers was Franz X. Wagner. Be- 
tween 1893 and 1895, he labored on 
a new and radically improved front- 
stroke machine that pioneered visible 
writing and thus was destined to 
revolutionize the industry. The 
model was shown to John T. Under- 
wood, a manufacturer of carbon pa- 
pers, inks and typewriter 1ibbons, 
who envisioned its tremendous possi- 
bilities. As a result of this meeting, 
the Wagner Typewriter Company, 
predecessor of the Underwood con- 
cern, was formed in 1895. 


Other Pioneers 


By coincidence, about the same 
time two other enterprises were or- 
ganized that were ultimately to be- 
‘come constituents with Underwood 
and others in a single great business 
machine company. Fisher Typewrit- 
er Company was incorporated in 
1894, and Elliott & Hatch Book 
Typewriter Company in 1896, both 
to develop and manufacture pioneer- 
ing flat-platen machines for typewrit- 
ing in permanent record books. In 
1899, the Neidich Process Company 
was organized to exploit a new con- 
tinuous method of coating carbon and 
cutting and edging typewriter rib- 
bons. Some years later, in 1908, a 
novel 10-key adding machine was de- 
veloped and followed by organization 
of Rockford Milling Machine Com- 
pany, later Sundstrand Corporation. 

Fisher and Elliott & Hatch merged 
in 1903 and the consolidation ab- 
sorbed Sundstrand in 1926. By 1929, 
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Company should continue to capitalize on growing mech- 
anization of office routines, as well as over the increasing 


need for record-keeping in a complex business world 


this combination and Neidich had 
been acquired by Underwood Elliott 
Fisher, which since 1945 has carried 
the name Underwood Corporation. 
By this typically American method of 
welding component entities, with 
complementary activities, into large 
single structures best able to advance 
technologically and produce efficient- 
ly in the public’s service, the Under- 
wood Corporation has attained and 
holds rank as a leader in its industry. 

Underwood celebrated its fiftieth 
anniversary. in 1945. Besides Un- 
derwood standard, Noiseless and 
portable typewriters, products now 
include Underwood accounting ma- 
chines, Fanfold’ machines, Under- 
wood Sundstrand adding, figuring 
and accounting machines and cash 
registers, Elliott Fisher accounting, 
writing and automatic feed machines, 
and supplies. 

From “the small shops of imagina- 
tive inventors,” its physical facilities 
have grown into great modern plants, 
including the world’s largest devoted 
to manufacturing typewriters, with 
23 acres of floor space, at Hartford, 
Conn. In the same city is a recently 
acquired additional plant, converted 
to business machine production, and 
a large general research laboratory 
dedicated to “development and _ per- 
fection of even better Underwood 
products.” In Bridgeport, Conn., is 





Underwood Corporation 


Earned 

Sales Per Divi- -Price Range 
Year (Millions) Share dends High Low 
1929.. N.R. $10.11 $4.25 18134—82 
1932.. N.R. D1.43 1.00 2434— 7% 
1936.. $27.3 5.06 2.871% 1023}4—74% 
1937.. 30.8 6.70 4.50 100%—46% 
1938... 23:3 2A (250 70%—41 
1939... 242 255- 42:00 66 —34% 
1940.. 26.3 3.03 2.25 45 —21% 
1941... 365 509 3:50 37%R—27% 
1942... 33:3: 3104 2250 46 —28% 
1943.. 47.6 3.38 2.50 59 —42 
1944.. 37.5 3.07 2.50 66 —51% 
1945.. 29.0 3.04 2.50 77 —5834 
1946.. 37.2 2.66 2.50 8034—49 


Six months ended June 30: 


1946.. N.R. $0.78 $1.00 
1947.. N.R. 2.95 1.25 


N.R.—Not reported. 


8034—6634 
5814-434 


a modern plant producing adding and 
accounting machines. In New York 
City is a modern office building hous- 
ing the general offices. 

There are, of course, cyclical influ- 
ences apparent in the record of any 
business machine company, but Un- 
derwood has shown relatively consis- 
tent profits since its one depression 


loss in 1932. During the war, when | 


typewriter production was complete- 
ly banned, it turned its industrial ex- 
perience to the production of carbines, 
carbine barrels and numerous other 
items such as Rate-of-Climb indicators 
for the Air Forces, bomb fuses, and 
other ordnance items. 


Financial Picture 


Sales, which had ranged from 
$14.6 million in 1933 (first available 
through SEC) to $30.8 million in 
1937, reached a wartime high of $47.6 
million in 1943, but high taxes held 
net for the latter year at $3.38 per 
share vs. $8.61 in 1937. Pretax net 
reached a record $12.46 per share in 
1943, which compares with $11.39 at 
the 1929 peak, but taxes meanwhile 
had climbed to $9.08 from $1.28 per 
share, taking 72.9 vs. 11.2 per cent 
of available earnings. Postwar ad- 
justments were reflected in a 1946 net 
of only $2.66 per share, but a strik- 
ing gain was shown in the first half of 
1947, with $2.95 vs. 78 cents per 
share a year before. 

Financially strong and with neither 


bonds nor preferred stocks, Under- | 


wood has been able to show dividend 
payments in every one of the 37 years 
since incorporation of the present 
company in 1910. Totals of $2.50 
each were paid in the five years 1942- 


46. While 1946 disbursements were | 


50 cents each in March, June and 


September, with a $1 year-end in} 
December, this year’s have been 50) 


cents in March, 75 cents in June and 
$1 to be paid in September. 





This is the seventh of the series of dis 
cussions of the twenty common stocks com 
prising ( 
published in the issue of July 9. The sixth 





ewe te 





the income-and-growth portfolii ) 


of the series, on Ex-Cell-O, appeared last § 


week. 
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Coming Dividend Meetings 


_pewngps are some of the impor- 
tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed. 

August 25: Amalgamated Sugar; Amer- 
ican Hoist & Derrick; B. F. Avery & 
Sons; Bridgeport Brass; Clorox Chem- 
ical; Draper Corp.; Harvey Hubbell; F. 
E. Myers & Bro.; National Steel; Ther- 
moid Co.; Todd Shipyards; Wisconsin 
Michigan Power. _ 

August 26: American Optical; Ameri- 


‘ can Safety Razor; Arnold Constable; Bar- 


ber Asphalt; E. & G. Brooke Iron; Car- 
penter Steel; Consolidated Edison Co. of 
N. Y.; Crowell-Collier Publishing; David 
& Frere; Delta Electric; General Preci- 
sion Equipment; Hewitt-Robins; Lind- 
say Light & Chemical; Publication Corp. ; 
Reading Co.; Tennessee Gas & Trans- 
mission; Thomas Steel; Thrifty Drug 
Stores; Timken Roller Bearing; Tuckett 
Tobacco; Tucson Gas, Electric Light & 
Power. 

August 27: Addressograph-Multigraph; 
Ahlberg Bearing; American Agricultural 
Chemical; American Hawaiian S. S.; 
American Tobacco; Bell Telephone Co. of 
Canada; Black & Decker Mfg.; Brazilian 
Traction Light & Power; Brown & 





DREWRYS LIMITED U. S. A. INC. 
South Bend, Indiana 
Dividend #5 
A dividend of fifteen (15) cents per share 
for the third quarter of 1947 has been declared 
on the capital stock of this company payable 
September 5, 1947 to stockholders of record at 
the close of business August 22, 1947. 
T. E. JEANNERET, Secretary and Treasurer 

















Sharpe Mfg.; Chapman Valve Mfg.; Ex- 
olon Co.; Globe Wernicke.; Great Western 
Sugar; G. W. Helme; Hercules Powder ; 
Illinois Bell Telephone; International Salt ; 
Lone Star Cement; R. H. Macy & Co.; 
Mathieson Alkali Works; National Brew- 


eries; Nova Scotia Light & Power; 
Taylor Instrument Cos.; United Gas; 
WJR The Goodwill Station; Wagner 


Electric; Washburn Wire; West Texas 
Utilities; Wheeling Steel; White Motor. 

August 28: American Home Products ; 
Anaconda Copper Mining; British Colum- 
bia Power; Brown-Forman Distillers; 
Bucyrus-Erie; Chicago Dock & Canal; 
Cluett, Peabody; DeLong Hook & Eye; 
General Railway Signal; Golden State; 
Midvale Co.; G. Tamblyn Ltd.; Temple 
Coal; Timken-Detroit Axle. 

August 29: J. H. Ashdown Hardware; 
Ohio Brass; Rochester Telephone; West- 
ern Department Stores; George Weston 
Ltd. 

August 30: Bastian-Blessing. 





CORPORATE 


EARNINGS 





EARNED PER SHARE 
ON COMMON STOCK: 


Cinecolor Corp. 


1947 1946 

44 Weeks to August 2 
$0.53 

3 Months to July 31 

D0.20 D$0.13 


po ee rere 
28 Weeks to July 12 
EE ROY Ging deb Ube ee isGemeenees 2.46 1.96 
PETE a cikcccstsasccaceene 0.76 1.82 
36 Weeks to July 12 
Canadian Food Products........... *1.01 *1.10 


13 Months to June 30 
0.34 . 








Mee Ce MED i cceciniansciccus a—< 
12 Months to June 30 
American Agricultural Chemical... . 6.48 4.80 
Amer. Hide & Leather ........... 2.31 D0.07 
eer re ee 3.53 2.06 
Consolidated Grocers ............. 3.86 3.09 
Lehn & Fink Products............ 0.79 2.05 
DO eee 6.26 2.03 
NE Cl BO boc ohenecenckere 7.78 4.04 
9 Months to June 30 
eres AvinttOn |. okie ceccecsece 2.19 D0.39 
MENON, DRUG i. os ccneccevse wars 5.01 2.27 
6 Months te June 30 
Po ge DS, 0.30 D1.14 
American Airlines ............... D0. 46 D0.03 
American Chain & Cable ......... 1.62 0.57 
American Cyanamid .............. 1.58 1.44 
American Hawaiian S/S.......... 2.61 1.72 
American Tobacco ................ 2.67 seule 
American Zinc, Lead & Smelting.. 0.74 D0.30 
Anaconda Copper .............ee0- 2.93 0.30 
Anaconda Wire & Cable .......... 10.99 1.37 
ce pecans, he, 2.70 1.19 
Atlantic Gulf & West Indies S/S.. 2.81 14.79 
Bausch & Lomb Optical .......... 0.30 D1.15 
1 Oo rere 0.58 0.53 
Briggs Manufacturing ............ 1.60 0.16 
nce ne ce i ee 1.70 0.30 
I Gi ela oo Sin nik Shared: ccareinls 2.51 Perr 
Celanese Corp. of America......... 1.73 1.08 
Clark Equipment ............ 3.36 D2.26 
Colgate-Palmolive-Peet .. 4.78 3.10 
Columbian Carbon ..... 2.00 1.65 
Copper Range ........... 0.94 0.63 
Creole Petroleum ........ 2.34 1.59 
Curtis Publishing ........... 0.33 0.10 
Cutler-Hammer .................. 2.37 0.70 
Diamond Match .............. 
SS apdensoretonienenenetmmmme - TMB 
Dun & Bradstreet ................ 0.99 0.63 
| | CTE 0.36 
Eastern Air Lines 0.55 O77 
Electrographic .................05 3.79 2.16 
Food Machinery .................. 5.22 8.32 
General Aniline & Film 0.23 
General Railway Signal .......... *.21 we 
MPMOTOURG CON. oie. cecce cc sies 0.62 1.06 
Haloid Corporation ..... 0.51 7 
Harnishfeger Corp. 2222222222222. 5.24 166 
Hecla Mining ... 0.50 
Hershey Chocolate ................ * 6.05 456 
ne. IC | RRR i eee ael igre 3.27 1.65 





EARNED PER SHARE 


ON COMMON STOCK: 1947 1946 
6 Months tu June 30 
Interchemical Corp. ........eeee0- $4.68 $1.73 
International Nickel ..........++.. *1.06 *0.77 
Jefferson Lake Sulphur .........-- D0.34 0.26 
Leitch Gold Mines ............0- *0.02 *0.05 
MAI aioe ha ccteesnscciccuss« 4.14 1.28 
Mapes Consol. Manufacturing...... 2.72 3.67 
GO) oi ce ccbedtnecenwbedaies 1.46 0.39 
Middle States Petroleum ......... b0.57 b0.08 
PN SIN onda cciccvccsawes 0.83 1.32 
National Aluminate .............- 1.46 1.06 
PE OE vc nicerstescdeduweues 0.35 D0.59 
National Enameling & Stamping... 3.80 D5. 26 
Northwest Airlines ...........e0. D2.00 
Oliver United Filters ............. 1.07 0.51 
Panhandle Producing & Refining... 0.15 DO0.57 
errr ere 1.28 1.20 
i... oO Es eee 1.33 2.17 
Peoples Drug Stores ...........+.- 2.51 2.44 
Wee GH ccc cncuunceescaecess 2.80 D0.04 
Pittsburgh Screw & Bolt.......... 1.00 0.05 
Puget Sound Pulp & Timber...... 6.56 0.96 
Purolator Products .....cccceccces 0.89 ones 
Radio-Keith-Orpheum ............ 1.38 1.80 
WOE TR oo gsc csiccccteccviccs 0.04 0.52 
A CCL CTC 1.66 1.49 
SE MERE Kieseciccecceées 1.96 1.46 
PE UN ncn dncaddcccescdscdaus 3.93 0.67 
Standard Oil of Ohio ............. 2.37 1.75 
NII fk Se ctcs cawsdewacwaces 0.98 1.16 
Sweets Co. of America ............ 2.34 1.49 
WT OO, vn cndaveawndkesevcescee 3.88 1.09 
TramsamMeried CaP. «cccccccccccecs 0.70 0.70 
United Engineering & Foundry.... 1.69 0.79 
Us. et NE dcccescccwenstaces 26.45 7.29 
Universal Laboratories ............ D0.49 D0.32 
NIE os ce wecuceviesssecaees 1,24 1.47 
WH GUS sc ctcccccccccvssecee 1.48 1.27 
Po a Rec rrre rrr e er 0.71 0.34 
Wem CID oc ct cec didsivees 1.78 0.76 
We ON ec ceddcidscndennds 15.06 9.60 
Ma Be eer 1.87 1.75 
Wright Aeronautical .............. 0.47 eees 


Mid-Continent Laundries * 0.59 


6 Months to June 27 
0.37 2.11 


MITE POGUE 2 ccccicsicccccscs 

12 Months to May 31 
CN), Fo inne heb ccaccddienie 18.12 9.53 
Hawaiian Pineapple .............. 1.25 1.77 
Natfonal Mallison Fabrics......... 4.33 1.98 
Oak Manufacturing .............-. 2.77 1.11 





*—Canadian currency. b—Class B stock. D—Deficit. 
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ELY & WALKER DRY 
GOODS COMPANY 
SAINT LOUIS 


COMMON DIVIDEND 


A quarterly dividend of 25c per share on the 
Common Stock has been declared payable 
September 2nd, 1947, to stockholders of record 
at close of business August 15th, 1947. The 
stock transfer books will not close. 


Ely & Walker Dry Goods Company 
Manufacturers—Converters—Distributors 


St. Louis, Missouri 
August Ist, 1947 

















THE TEXAS COMPANY 


180th Consecutive Dividend paid 
by The Texas Company and its 
predecessor. 














A dividend of 50¢ per share or two per 
cent (2%) on par value of the shares 
of The Texas Company has been de- 
clared this day, payable on October 1, 
1947, to stockholders of record as shown 
by the books of the company at the close 
of business on September 10, 1947. The 
stock transfer books will remain open. 


L. H. LINDEMAN 
Treasurer 


August 8, 1947 











52 Weeks to June 28 
0.75 





I B M INTERNATIONAL BUSINESS 
MACHINES CORPORATION 

590 Madison Ave., New York 22 

The 130th Consecutive 
Quarterly Dividend 

The Board of Directors of this Corporation has 
this day declared a dividend of $1.50 per 
share, payable September 10, 1947, to stock- 
holders:of record at the close of business on 
August 22, 1947. Transfer books will not be 
closed. Checks prepared on IBM Electric 
Punched Card Accounting Machines will be 


mailed. 
J. G. Sa Vice-President 
and Treasurer 
June 24, 1947 





The Board of Directors of 


PITTSBURGH 
CONSOLIDATION 
COAL COMPANY 


at a meeting held today, declared a quarterly 
dividend of 35 cents per share on the Com- 
mon Stock of the Company, payable on 
September 12, 1947, to shareholders of rec- 
ord at the close of business on August 29, 

1947. Checks will be mailed. 
CHARLES E. BEACHLEY, ’ 
Secretary-Treasurer 





August 19, 1947 





KENNECOTT COPPER CORPORATION 
120 Broadway, New York 5, N. Y. 

August 15, 1947 
A cash distribution of twenty-five cents (25¢) a share 
and a special cash distribution of seventy-five cents (75¢) 
a share have today been declared by Kennecott Copper 
Corporation, payable on September 30, 1947 to stock- 
holders of record at the close of business on August 


29, 1947. 
A. S. CHEROUNY, Secretary 








UNITED CARBON COMPANY 
DIVIDEND NOTICE 

A quarterly dividend of 50 cents per share 
has been declared on the Common Stock of 
said Company, payable September 10, 1947, to 
stockholders of record at 3 o’clock P. M. on 
August 22, 1947. 

Cc. H. McHENRY, Secretary. 
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tors except the psychological one 
favor waiting for the widest moves, 
within reason, before equalizing. A 
test started at 142 in the Standard & 
Poor’s 90-stock index in March 1928 
and ended at the same level in Janu- 
ary 1946 showed profits of 29.45 per 
cent on a 66%4 per cent advance—40 


per cent decline basis, 27.75 per cent 
on a 50 per cent—33% per cent basis 
and 25.06 per cent on a 25 per cent 
—20 per cent basis. 

Only eight equalizing transactions 
were necessary in the first case, 
twelve in the second and thirty-six 
in the third. Thus, the method show- 
ing the largest profit also involved 
the smallest outlay for brokerage 
commissions and transfer taxes 
(which were ignored in the test). It 
would possess a substantial advantage 
from an income tax standpoint as 
well, for due to the infrequent action 





DIVIDENDS 


DECLARED 





Stocks on major exchanges normally sell ex- 















































Pe- Pay- Hidrs. of 
dividend the second full business day before the Company riod able Record 
record date. Newport Electric ............- 40c Q Sep. 2 Aug. 15 

Pe- Pay- Hldrs. of SS Breer 98%c Q Oct. 1 Sep. 15 

Company riod able Record Niles-Bement-Pond ........... lic .. Sep. 15 Sep. 5 

American Beverage $0. 20 pf Lemke 5e Q Sep. 1 Aug. 20 Northern Illinois Corp. ...... 12%c .. Sep. 2 Aug. 20 

American Locker Co. ‘‘A’’..... 10c .. Sep. 8 Aug. 30 Northern Natural Gas ......... 80c .. Sep. 25 Sep. 5 

American Locomotive ......... 35c .. Oct. 1 Sep. 11 ae a a, scecesesecseees = 4 Sep. —_ 4 
Doe OE Mesenacndnsvaeee $1.75 Q Oct. 1 Sep. 11 i ee eee Oe Sep. 15 Aug. ¢ 

peaiiiean Heniinas” Gone . Ohio Leather «..0..2.0..0002. 40c .. Oct. 1 Sep. 21 

SO SS a ee $1.25 Q Sep. 20 Sep. 10 kk, See rere ere $1.25 Q Oct. 1 Sep. 21 
Anheuser-Busch 25c .. Sep. 12 Aug. 23 Otter Tait Power DORE ERE! 60c .. Sep. 10 Aug. 30 
— Oil & Refining Q Sep. 26 Sep. 15 eS Se ceed ae cee 90ec Q Sep. 1 Aug. 15 

SOE inte RR 15 E Sep. 26 Sep. 15 Panhandle tc Pipe Lines..75c .. Sep. 13 Aug. 28 
nn i (W. H.) Co. .25c .. Sep. 10 Aug. 29 Rear $1 Q Oct. 1 Sep. 12 
B./G. Foods ...... 3 -- Sep. 10 Aug. 29 Penn Electric Switch ‘‘A’’.....30c Q Sep. 15 Sep. 2 
Boss Mfg. Co. 50 .. Aug. 25 Aug. 13 Ponney (J. C.) .....ccsesiersr. cee @ Sep. 38 Sep. 16 
Brach & Sons (E. J.) Q Oct. 1 Sep. 6 Penn.-Dixie "EE s00essiouen 25c .. Sep. 15 Sep. 2 
Bullock’s, Ince. .. Sep. 2 Aug. 14 Peter Paul Inc. ..2.....0860..808 .. Sep. 10 Aug. 22 
Carolina Tel. & Tel. $2 Q Oct. 1 Sep. 19 PORE CUBED vinnnvesestasawan Q Sep. 11 Aug. 28 
Carr-Consolidated _— ASG -25¢ Q Sep. 23 Sep. 3 PI TOMI oo os waa eae .. Sep. 10 Aug. 25 
Carrier Corp. 4% pf. Q Oct. 15 Sep. 30 Pitts. Consolidation Coal Q Sep. 12 Aug. 29 
Chickasha Cotton Oil .. > Q Oct. 15 Sep. 8 gi Be re eee -.» Oct. 1 Sep. 10 
Cincinnati Street Railwa .. Sep. 15 Aug. 30 — & Alexander .........2! Q Sep. 15 Sep. 2 
City Ice & Fuel ...... > Q Sep. 30 Sep. 12 | _Do ........................ E Sep. 15 Sep. 2 
Consolidated Cigar ....... ..50e Q Sep. 30 Sep. 15 Preferred Utilities Mfg. 542% 

Consolidated Grocers Res Mh Ri AR iam) | MMS | ao lois wists oun arias pieeie 3%c Q Sep. 2 Aug. 22 

BD A: Sais 'op ocwesn ena $1.25 Q Sep. 26 Sep. 15 Pubiicker Industries $4.75 
Copperweld Steel ............. 20c Q Sep. 10 Aug. 30 DE.  .covvccccccccccesees $1.18% Q Sep. 15 Aug. 29 

Tt i 2” eee 62%cec Q Sep. 10 Aug. 30 Beed-Premtice ...0...ccsccses ee Q@ Sep. 11 Be. 2 
Crown Zellerbach ............. 40c .. Oct. 1 Sep. 13 Reliance Grain 4% pf.......... $1 Q Sep. 15 Aug. 30 
Cutler-Hammer .............. 30¢ Q Sep. 12 Aug. 29 —" (R. J.) Tobacco 

RS re ae ‘ E Sep. 12 Aug. 29 ck cee ae es 90c Q Oct. 1 Sep. 10 
Dayton Malleable Iron .... 5c .. Aug. 25 Aug. 11 Republic BO ccaccccscicscs Oe G2 Bet. 2 Ban. 6 
Dentist’s Supply (N. Y.)... e Q Sep. oe ae ee ee re reer ee ee 25ec E Oct. 2 Sep. 10 
eae 12%e Q Sep. 15 Aug. 29 Do eT | SE eer $1.50 Q Oct. 1 Sep. 10 
Diamond Alkali ..............50¢ Q Sep. 10 Aug. 25 Rockwell Mfg. Salewiesie ss sb aioe Oc .. Sep. 5 Aug. 22 
DIAN COPD. 6kckccccsces 25e .. Sep. 3 Aug. 22 Rolland Paper 4%% pf....$1.06% Q Sep. 15 Aug. 29 

Do 4% pf. Q Sep. 3 Aug. 22 Sayre & Fisher — bat lvaeee 10c .. Aug. 28 Aug. 19 
Diebold, Inc. Q Oct. 25 Oct. 15 Shattuck (F. G. sescsccecsce @ Sp: 2 Be. 3 
cay) Oe eee ete -s @ct; 28 Oct. 2 Shenango Valley Water 5% 

Do cl. “‘A”’ b Q Oct. 1 Sep. 10 WE cheese ae akediaDs eee 1.25 Q Sep. 2 Aug. 20 
Doernbecher Mfg. ............ 15¢ -- Sep. 10 Aug. 3 Signal ——— ee ee ee 25¢ Q Sep. 15 Aug. 30 
du Pont (E. 1.) de Nemours....$2 .. Sep. 13 Aug. 25 Binweer BT. 0). cicsvscwisnes $1.50 Q Sep. 12 Aug. 22 

ie = FT ae ee $1.12% Q Oct. 25 Oct. 10 ee ee $1.50 .. Sep. 12 Aug. 22 

ok ae 87%e Q Oct. 25 Oct. 10 a et Se eer ee $1 E Aug. 25 Aug. 20 
Durez Plastics & Chem........ 20c .. Sep. 15 Aug. 26 Southern California Edison 
Duval Texas Sulphur ......... 25e .. Sep. 30 Sep. 10 $% D0. coccccseccscccsscctame Q Bop. 3 Beep. 6 
Eastman Kodak ..............35¢ Q Oct. 1 Sep. 5 Do 4.32% pf. .......220+--- 27e Q Sep. 30 Sep 

Lt a eee ae $1.50 Q Oct. 1 Sev. 5 Staley (A. E.) $3.75 pf........ 94¢ Q Sep. 20 Sep. 10 
Edison Bros. Stores......... 3742c Q Sep. 12 Aug. 30 Standard Ry. Equipment ......50c .. Sep. 3 Aug. 22 

ee aera $1.06% Q Oct. 1 Sep. 20 Stearns Manufacturing ........ 25c .. Aug. 30 Aug. 20 
ee 10c .. Sep. 16 Sep. 5 Sutherland Paper .............50€ Q Sep. 15 Aug. 29 

eb a ae $1.50 Q Sep. 30 Sep. 19 DO cciccastwesa0asescies.s Oe mf eae ak 
Electrographic Corp. .......... 25e Q Sep. 2 Aug. 25 Teron Of) & TANG. ...6cccccscs 10c .. Sep. 29 Sep. 2 
Federal Mining & Smelting..... $1 .. Sep. 19 Aug. 21 Toledo Edison 4%% pf..... $1.06%4 Q Sep. 1 Aug. 21 
Federal Screw Works.......... 2 Q@ Sep. 15 Sep. 2 Toronto Elevators ............. 10e Q Sep. 2 Aug. 21 
Food Machinery ..............50¢ Q Sep. 30 Sep. 15 Transue & Williams .......... 25e .. Sep. 10 Aug. 27 

Ct) Se See - 81%c Q Sep. 15 Aug. 29 Rnderwond COED: iis scccasceae $1 .. Sep. 30 Sep. 16 
Gisholt Machine .............. 4 .. Sep. 11 Aug. 29 United-Carr Fastener .........30¢ Q Sep. 10 Aug. 29 
CRP ODED. «so inccsnvca pou ete .. Oct. 2 Sep. 5 Iv. ASCRDINO: oS ass cn seme s ote 25¢ Q Sep. 10 Aug. 27 

ey eee $1. ou Q Oct. & Sep. 5 FE A een tr) Ea) 75¢c E Sep. 10 Aug. 27 
Great Northern Paper ......... 50c Q Sep. 2 Aug. 20 0:8: GRU. dicscisncccccs Oe Oo Ch 1 tS 
Gulf States Utilities $4.40 ; EE akan icm nue aoe 66 s9-ee ae eacae $1 E Oct. 1 Sep. 15 

ey a ene $1.10 Q Sep. 15 Aug. 29 Oe ee eer $1.75 Q Oct. 1 Sep. 15 
Guantanamo Sugar $5 pf..... $1.25 Q Oct. 1 Sep. 16 TH TTOOR ccs ccscedsscecs 25c .. Sep. 12 Aug. 30 
Heileman (G.) Brewing ....... 75ec.. Sep. 15 Sep. 5 Mile Ba ES eee ee 75e .. Sep. 15 Aug. 30 
Heywood-Wakefield ... .. Sep. 10 Aug. 29 Virginia Electric & Power 

Do 5% pf. “B” .. Q Sep. 2 Aug. 22 BODE avisedvcccssesw eens $1.25 Q Sep. 20 Sep. 2 
Holophane Co. ..... ‘ .. Aug. 29 Aug. 20 Virginian Ry. 6% o dew Q@ Nov. 1 Oct. 15 
aoe DG: vensanwccassy sss ie 20c Q Sep. 20 Sep. 8 Visking Corp. ‘‘A” Me “B’....40e Q Sep. 15 Sep. 

LL SE SS TE SI, 30c E Sep. 20 Sep. 8 Washington Water Power......15c .. Sep. 30 Sep. 25 

Do Oe, Sra $1.12% Q Sep. 30 Sep. 20 i Oe Ok. os sb ssecowesas se $1. - Q Sep. 15 Sep. 5 
oe ene 25e Q Sep. 10 Aug. 29 West: Va. Water Service....... 25 . Sep. 5 Aug. 22 
*Int’l Cigar Machinery........ 20c .. Sep. 10 Aug. 29 Wisconsin Co. 4%% pf....$1. 13% Q Sep. 1 Aug. 25 
PS ORE: cbcGctesesexasee 75¢c Q Sep. 30 Sep. 5 Woodward-Governor Q Sep. 5 Aug. 25 

| | i Re er Q Sep. 30 Sep. 5 i eee a ee E Sep. 5 Aug. 25 
Interstate Bakeries $1. 80 pf..$1.20 Q Oct. 1 Sep. 13 Youngstown Steel Door ... : Sep. 15 Aug. 30 
Irving (John) Shoe 6% pf...37%c Q Sep. 15 Aug. 30 ¥ 
Joy Mfg. Co. ....-...+++++.+-30€ Q Sep. 10 Aug. 29 Accumulations 

CMNCCOLE COPDPOP ccccccscsccs o ae P 

apcrtiecencand ARSE shi Bah oo : i a per ~ American Beverage 4% pf....... 5e .. Sep. 1 Aug. 20 
King-Seeley ..............000- 20e .. Sep. 15 Aug. 30 | Disney (Walt.) Prod. 6% 

BR i Fo a 25e Q Oct. 1 Sep. 15 Divi patisdnbeaWasesinscananeen 374%4c .. Oct. 1 Sep. 13 
Kinney Mtg. $6 Sees $1.50 Q Sep. 15 Sep. 10 New Eng.” Pub.” Serv. 6 pf..$1. 50 .. Sep. 15 Aug. 30 
Kleinert Rubber .............. 25¢ .. Sep. 12 Aug. 29 Do 7% Df. ..-e1 seiner eens 1.75 .: Sep. 15 Aug. 30 
Mahon (R. C.) Co. ........-.5! 50c .. Sep. 10 Aug. 30 | Robbins & Myers $1.50 pf.....75¢ .. Sep. 15 Sep. 5 
Master Electric .............. 60c Q Sep. 10 Aug. 25 | Schulte Real Estate $6 pf....$1.35 .. Sep. 5 Aug. 30 
Minnesota Mining & Mfg...... 35¢c Q Sep. 12 Aug. 29 Stock : 
Minnesota Valley Canning ; 

SP eee $1.25 Q Sep. 15 Sep. 6 Publicker Industries ........ 24%2% .. Sep. 30 Aug. 29 
Monarch —S. ‘Tool sbosaene 50ec Q Sep. 2 Aug. 22 
ee ee | ade 35c .. Oct. 1 Sep. 15 *Reprinted. 
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required, any stock profits accepted 
in equalizing would probably be long 
term and would therefore be taxed 
at a lower rate than short term gains, 
This last advantage is partly illusory, 
since even if equalizing were done 
frequently, in a large account some 
stocks could doubtless be found which 
had been held more than the six 
months’ holding period prescribed in 
the tax laws. 

Offsetting these advantages is the 
fact that an attempt to catch only the 
larger swings involves missing either 
the tops or bottoms of major moves 
by a wide margin. Since the starting 
level of 142 chosen in the tests men- 
tioned above was close to the 1937 
and 1946 highs, most of the cream 
was skimmed off at these times ; how- 
ever, no stock purchases were made 
in the 6624-40 test after November 
1937, and thus no advantage was tak- 
en of the 1938 and 1942 lows. As 
stated before, this is a psychological 
rather than a dollars-and-cents draw- 
back, but it exemplifies the stoicism 
formula plans demand of their fol- 
lowers. 


Two Problems 


Under the sliding scale method, 
two more problems must be settled. 
One is the establishment of maximum 
and minimum percentages of one’s 
funds to be held in stocks. If the 
range of fluctuations is well selected, 
maximum profits can be obtained by 
being completely in stocks near the 
bottom and completely in bonds near 
the top, but this furnishes no protec- 
tion against the possibility that infla- 
tion or very severe depression may 
cause the market to move far above 
or far below the expected range—as 
in 1929 or 1932. 

The other decision concerns the 
technique to be followed. As the mar- 
ket rises above the “normal” level, 
stocks are sold all the way up, but 
shall they be partly repurchased on 
the way down again before “normal” 
has been reached, or shall stock pur- 
chases be made only below “normal”? 
The latter method will give larger 
but less frequent profits; it would 
have been preferable from 1921 to 
1937 but would have given poorer 
results since then. Few persons 
would have the temerity to assert 
categorically whether future markets 
will resemble the 1921-37 type or the 
1937-42 type. Thus the investor's 
choice between these techniques must 
be based on personal preferences. 
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Street News 





Floor trading no longer needles the market 


— Railways 


head hits back at critics—Jones & Laughlin financing 


Nhe old time floor trader was be- 
| moaning the current lack of op- 
portunity for quick profits. [laving 
in mind the suspicion that few people 
are likely to shed even crocodile 
tears over the reduced circumstances 
of a class of men who once made a 
lot of easy money, the old timer tied 
in his lot with the inadequacy of the 
market as a whole, day in and day 
out for months now. The market 
shows no signs of life, he said, be- 
cause floor trading is so closely re- 
stricted under the new order. This 
is how he argued from the particu- 
lar to the general: 

In the old days a floor trader could 
make money on his investment of half 
a million dollars or so in a Stock Ex- 
change seat because he had numer- 
ous opportunities throughout the day 
to scalp small profits right on the 
floor. These profits were available 
to him in a bigger way than to the 
outside public because he paid no 
commissions, and smaller taxes than 
now, and also because he had first 
hand knowledge of the market situa- 
tion in particular stocks. Floor trad- 
ers kept the tape moving, and the 
ticker’s motion whipped up _ public 
interest. Before long movements in 
many stocks were under way and the 
market worked up volume. 

The floor trader still has the no- 
commission advantage and the in- 
creased tax doesn’t make too much 
difference. The trouble is the re- 
strictions, imposed by people labor- 
ing under the impression that floor 
traders took unfair advantage of the 
public before the New Deal. Under 
certain conditions, the floor trader 
cannot make a trade directly on the 
Exchange floor. He must route a 
large percentage of his orders through 
his office, whence they emerge with 
the status of public orders. This is 
Where the time element comes in to 
spoil what appeared to be good profit 
opportunities. So the multitude of 
needlings that the market received 
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every day under the old order 1s 
very much reduced. ‘That, says the 
old time trader, is why the market 
these many months past has lacked 


vigor. 


Associa- 
American Railways has been 


Being the head of the 
tion of 


little more than an honorary post up 


to now. But the recently elected presi- 
dent, William T. Faricy, has an im- 
portant job to do, in addition to what 
his predecessors did. Faricy just re- 
cently began to function as_ the 
mouthpiece for the great bulk of the 
railroad industry in its efforts to com- 
bat a program designed to convince 
the public that railroad progress is 





being impeded by die-hards in the 
railroad field and, equally, by their 
bankers. For a time it seemed as if 
railroads were going to give in with- 
out a fight, as the New York Central | 
did when Chesapeake & Ohio leaders 
sought representation on the Central 
board. But a counter agency has been 
set up, and now Faricy is answering 
allegations within twenty-four hours, 
while the subject is still hot. 
is vice-president and general counsel | 
of the Chicago & North Western. 


The Jones & Laughlin Steel 
financing, a major industrial deal, 
flowed naturally to the First Boston 
Corporation as heir to the business 
formerly done by Mellon Securities. 
It is generally believed that the se- 
curities will be placed privately, with 
l‘irst Boston acting as agent. An 
agent's commission of one-eighth of 
a point on $100 million would be 
$125 thousand, which is as good as 
getting 1% points on a $10 million 
participation in a publicly offered 
deal. The agent, furthermore, works 
without financial risk. Jones & 
Laughlin’s negotiator is C. L. Austin, 
vice-president and treasurer. As a 
young man Lee Austin, then with the 
Guaranty Trust, solidified himself 
with the late Andrew Mellon, then 


Faricy | 


| 
| 
| 


| 





} 








Secretary of the Treasury. He moved 
naturally into Mellon Securities, 
which was absorbed by First Bos- 
ton a little more than a year ago. 


Even the Treasury isn’t above 
taking an unearned bow. Bond men 
were as much amused as_ shocked 
when, in announcing an exchange of- 
fer of 1 per cent notes for $4.4 bil- 
lion of maturing 14s and lt4s, a 
spokesman for the Treasury told 
news agency reporter that the deal 
involved a $17 million saving in in- 
terest. Some newspapers that boast 
of experienced financial staffs ac- 
cepted the Treasury’s claim at full 
value. The joker was that three and 
four-year notes were being exchanged 
lor one-year paper. 
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Annual Report Awards Banquet 











For the Presentation of Bronze 
"Oscar of Industry" Trophies to 
Corporations with the Best 1946 
Annual Reports as Selected by 
the Independent Board of Judges 


Grand Ballroom, Hotel Pennsylvania 
The Statler Hotel in New York 
FRIDAY, OCTOBER 10, 1947 

"Oscar" Winners Will Be First 


Announced in the October 8th 
Issue of FINANCIAL WORLD 








For Information on the Awards Banquet 


Write FINANCIAL WORLD | 





86 Trinity Place, New York 6 





THE COLORADO FUEL AND 


IRON CORPORATION 


DIVIDEND ON COMMON STOCK 

At a meeting of the Board of Directors of 
The Colorado Fuel and Iron Corporation hela on 
August 18, 1947, the regular quarterly dividend 
in the amount of twenty-five cents ($.25) per 
share, was declared on its common stock payable 
September 30, 1947, to stockholders of record at 
close of business on September 8, 1947. 


D. C. McGREW, 
Secretary 
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STOCh FACTOGRAPHS 








New York Curb Common Stocks Not Covered hy Regular Factographs 











- —— 000 Omitted — 
Oustanding Capitalization _ 
Long Term Pfd. Com. Shs. 


(Srs.) Par 


Net 
Working Book 
Capital 


_ 


Earns. 


-——Per Share of — 
5 


6 — 1946 


smn, 


Div. Earns Div. Price Range 





New York Curb Incorporated Executive 
Common Stocks: Year—State Office 
ECC e 1899—Del. Syracuse, N. 





Lane-Wells Company 


.... 1937—Del. 
Langendorf Un. Bk. “B’’...1928 


Los Angeles, Cal. 
San Francisco, Cal. 


Philadelphia, Pa. 
Chicago, Ill. 
New York, N. Y. 


Pittsburgh, Pa. 


Peoria, Ill 


So. Milw’kee, Wis. 


New York, N. 
Philadelphia, Pa. 
Ontario, Can. 


Bridgeport, Conn, 
Philadelphia, Pa. 
New York, N. Y. 


Houma, La. 


Drilling of oil wells 
Baking breads, cake, etc. 


Office building rented 
Oil, mining, lands S.A. 
Elec. transm. lines, ete. 


Toy electric trains 


Hardened steel chain 


bD0.50 


aUlSS 
el.31 


f1.70 

k0.08 

c0.34 
0.59 


$0.75 $1.17 $0.40 15%— 6% 
1.00 2.57 1.00 21 — 14% 
0.32 £2.82 0.71 30%-- 10% 
0.80 £1.60 1.00 24%— 13 
0.07% 1.07 0.40 7™% 64% 
None 0.56 None 14% 9% 


None .... None 3%— 1% 


1.00 0.97 1.00 56 — 27% 
q] 1.87 7 264%— 13% 
0.90 6.48 1.00 41%— 20 
None a2z.20 None 20%— 8% 
25 01.82 1.25 32%— 25% 
20 2.29 1.60 30 — 23 
None k1.30 None 23%— 9 
None e1.13 0.60 12%— 10% 


0.40 1.02 0.60 15% 95% 





Lanston Monotype Mach...... 1892— 
Tapes Txt. Wis... :... 020 / 1908—Il, 
Lefcourt Realty ...c.crccoce 1927—Del. 
Leonard Of] Dev... ..0 2600. 1922—Del. 
Le Tourneau (R. G.)........ 1929—Cal. 
Tame BERCOTIOL oo s:0)0-0:0:5:0 00000 1929—Del. 
RRR QOD: 2.00 0000n0sr eee 1918—N. ¥. 
8 eT ee err eT 1929—Penn. 
Loblaw Groceterias ‘‘B’’..... 1921—Canada 
Locke Steel Chain........... 1917 
Logansport — EE eon 1941- : 
Longines-Wittnauer_ ........ 1904—N., Y. 
Louisiana Land. & ‘Exp baie 1920—Ohio 
Mackintosh-Hemphill ....... 1928—Del. 
see 1929—DeL 
Manischewitz (B.) ......... 1914—Ohio 
Mapes Cons. Mig...< 2.0005 1925— 
Marconi Int. Marine........ 1900—U. K. 
Mietord COLD... «nsec. sces 1923—Maine 
MecWillams Dredging ...... 1917—Ill. 
Menasco ....... Pisses nntched 1934—Cal. 
POE FOR ea seven cece 1919—Del. 
Metal Textile ............. - -1929—Del. 
Michigan Steel Tube....... .1916—Mich. 
Michigan Sugar .......... - .1906—Mich. 
Micromatic Hone .......... 1929—Mich. 
Middle States Pete. ‘‘B’’...1929—Del. 
Middle West Corp........... 1935—Del. 
Midvale Co. (Del.)......... 1923—Del. 
Mid-West Abrasive ........ 1936—Del. 
BOWE BID: ksevrisoninscans 1911—Ariz, 
Midwest Piping & Sup...... 1928—Mo. 
i a rere 1932—Del. 
Mining Corp. Canada ...... 1916—Canada 
Missouri Pub. Service...... 1936—Del. 


Monogram Pictures 


Montana-Dakota Util... .1924—Del. 
ee. ae 1925—Va. 
Mountain City Copper...... 1932—Utah 
Mountain Producers ........ 1920—Del 
Mountain States Power...... 1917—Del. 
Mountain States Tel........ 1911—Colo. 
Murray Ohio: MEG... <.00:0:000: 1919—Ohio 
Muskegon Piston Ring..... 1926 


ieiocuae 1936—Del. 
Monroe Loan Society ‘‘A’’...1927—Del. 


Pittsburgh, 


New York, } 
Jersey City, N 


Griffith, Ind. 
London, Eng. 
Detroit, Mich. 


Chicago, Ill. 
Burbank, Cal. 
New York, N. Y 


W. Orange, 


Hamtramck, Mich. 
Saginaw, Mich. 


Detroit. Mich. 
New York, N. 
Wilmington, Del. 


Philadelphia, Pa. 
Detroit, Mich. 
Phoenix, Ariz. 


Louis, Mo. 
hon York, N. Y. 
Toronto, Ont. 


Warrensburg. Mo. 
Hollywood, Cal. 
Newark, N. J. 


Minneapolis, Minn. 
New York, N. Y. 
Mt. City, Nev. 


Denver, Colo. 
Albany, Ore. 
Denver, Colo. 


Cleveland, O. 
Sparta, Mich. 
Philadelphia, I 


Ladies’ apparel stores 


Auto radiators & parts 
Dredges, draglines, ete. 


Washing machines 
Iron min’g in Minnesota 


Steel tubing for autos 
Beet sugar refining 
Cylindrical honing tools 


Crude oil production 
Liquidation voted 


Pipe for gas & oil cos. 


Hold. co. finance cos. 


Hold Co. finance cos. 
Controlled by Anaconda 


Produces crude oil 


Cont. by Am. T. & T 


Piston rings for autos 


1X 242(5) 
None 36001) 
99 111(n) 
None 250(5) 
None 269 (5) 
24 305(1) 
None 2,000(25) 
50 503 (n) 
None 482(5) 
None 180(10) 
SS 999 (Dn) 
445 383 (n) 
None 110(5) 
f 390(1) 

50 400(1) 
None 2.964(1) 
3 177 (5) 
None 257 (1) 
None 53(n) 
None 129(n) 
None 1,193(£) 
37 275(n) 
None 189 (n) 


None 1,295(1) 
None 1,200(1) 


16 165(25¢e) 
None 200(2%) 


532 747(n) 
None 206(1) 
A292 838 (1) 


None 3,307 (5) 


None 600(n) 
None 303 (50c) 
14 994(10) 


None 386 (n) 
40 580(1) 
None 2,134(n) 
e 

None 134(n) 
None 753(1) 
6 AB331(1) 
100 907 (5) 
99 1,558(10c) 
None 2,371(5c) 


298 
1,392 
3,336 
1,842 


2,534 


17,231 


542 
3,715 


3,740 
4,406 


809 
2,108 


1 
353 


jl. 46 


fD0.03 


1.59 
0.38 
1.19 


3.01 
1D0.17 
0.86 


b2.21 
20.93 
0.06 


2.74 
f0.28 
m0.19 


0.49 
0.15 
D0.006 


0.61 
2.26 
7.39 
2.12 


0.65 
1.02 


0.50 0.07 0.50 


None 2:55 100 56%— 17 
1.00 h3.09 2.00 34 — 21% 
2.50 6.25 4.40 60 10% 
0.14 7.62% 0.15 6%— 4% 
None g1l.46 0.12 22% 9 
None 0.04 None 214 9% 


0.28 £D0.35 None 8% 2, 
None ff None 11%— 4% 


0.25 0.44 None 14%— 5 
0.75 j0.42 0.50 17%— 
None fD0.15 None 5% 2% 


0.45 DO0.31 None 24% 9 
None 0.39 None 6 — 3% 
0.25 f0.71 $0.50 31%— 15% 


2.00 2.29 2.00 47 — 28 
0.038 0.63 0.03 9% 3% 
0.75 1.18 0.90 14% 10% 
27 ~=—»b1.30 1.50 §30%—8$16} 
0.20 1.37 0.77 19% 84 
None 0.07 None 11%— 6% 
0.60 3.62 0.60 37 — 21% 
None £0.53 None 10% 1% 
0.20 m0.22 0.20 6 — 2% 


0.45 1.27 0.60 18%— 11% 
0.25 0.16 0.25 10%— 5 





None 0.001 None 5%— 2 
0.50 0.81 0.60 - 7% 
250 3.65 1.50 32% 22% 
6.00 6.99 6.00 160%—132% 

1.20 2.53 1.20 36 — 20 


0.45 1.47 0.62 §10%— 87% 
1.00 1.99 1.00 17 10 





Muskogee Company ......... 1923- 
Nachman Corp. ............ 1928 
TERE, UUOE, 0: 028d 4.600665 65 1946- 

Nata Bellas TORR... .0000006 1932 

Nat’l Breweries, Ltd......... 1909—Canada 
National Fuel Gas.......... 1902—N. 
ge eee 936- Del. 
Nat’] Mfr. & Stores......... 1927— ‘ 
Nat’l Pressure Cooker....... 1905—Wis. 
Nat’l ETT 1939—Ind, 
Nat’] Rubber Machinery..... 1928—Ohio 
Rees SM Car........ 





Nat’] Tunnel & Mines... 


Nat’] Union Radio.......... 1929—Del. 
Neptune Meter... ..c0cse08 1892—N. J. 
New Eng. Pr. Ass’n......... 1926 

New England Tel. & Tel..... 1883—N. Y. 
New Haven Clock........... 1882—Conn. 
New Mex. & Ariz., Ltd...... 1908—Ariz. 
New Park Mining.......... 1932—Nev. 
ee aaa 1924—Del. 
New York Auction.......... 1921 ‘ 

N. Y. & Hon. Rosario...... 1880—N. Y. 
N. Y. Merchandise.......... 1920—N. Y. 
Niagara Share (Md.) ‘‘B’’...1929—Md. 
Nineteen Hundred ‘‘B’’...... 1920—N. Y. 
Nipissing Mines............ 1917—Canada 


North Amer. Lt. & Pwr..... 1926—Del. 


.1919—Canada 
. 1902—Maine 


Chicago, Ill. 
srooklyn, N. Y. 
Kansas City, Mo. 


Montreal, Que. 
Hoboken, N. J. 
New York, N. Y. 


Atlanta, Ga. 

Eau Claire, Wis. 
Johnstown, Pa. 
Akron, Ohio 
Hamilton, Ont. 
Salt Lake City, U. 


New York, N. Y. 
New York, N. Y. 
3oston, Mass. 


Boston, Mass. 
New Haven, Conn, 
New York, N. 
Keetley, Utah 
Warren, Pa. 
New York, N. Y. 


New York, N. Y. 
New York, N. Y. 
Baltimore, Md. 


Binghamton, N. Y. 
Toronto, Ont. 
Wilmington, 


Cushion coil springs 
Beer, Ale, 90% bottled 


Furniture store chain 
Radiators and boilers 
Tire making machines 


Ry. cars, airplanes, ete. 


Radio tubes (con. by Philco) 
Water & gaso. meters 
Utility holding co. 

Contr. by A. T. & T. 
Mechanical & elec. clocks 


Clothing, ete., by mail 
Imported fur auctions 


Gold & silver in Hond. 
Notions, etc., for chains 


SEC orders liquidation 


None 1,579 (10) 
53 stra 
None 6(100) 
None 127 (n) 
None $15(2%) 
None 202(10) 
None 178(n) 
None 324(1) 
None 1,941(1) 
111 721(n) 
None 3,810(n) 
None 226(1) 
41 146(1) 
None 500(2) 
None 374(4) 
None 154(n) 
None 


702(n) 

None 1,292(1) 
250 1 TS 
59 0(5) 
None 6, Py (20) 
None 1,556(100) 
62 216(n) 
None 1,000(1) 


None 2,986 (1) 


1 80(n) 
None 156(n) 
None 186 (10) 
None 154(10) 
None 1,216(5) 
None 330(1) 


None 1,200(5) 
194 6,288(1) 


1,685 
3,358 
6,481 


7,049 
10,791 
2,124 


106 
812 


1.14 
2,126 AB11.26 


8,958 
6,297 
1,804 
91 
330 
1,673 
96 
2,573 
3,124 
1,830 
4,429 


f0.61 
al.61 
0.15 


3.04 
0.81 
rl.51 
f1.84 
j0.73 
c0.49 
3.99 
f1.41 
D0.08 


D0.19 
0.30 
DO.35 


6.52 
D0.03 
0.03 


0.09 


0.50 1.24 0.50 §17%4--§10 
None a0.97 0.20 ™%— 6% 
0.07 20.35 0.20 9% 3% 


$2.00 3.48 82.00 49%— 40 
0.80 0.88 0.85 17%— 14 
None rb.98 0.75 41% 20% 


0.40 £4.35 0.80 38 

0.25 j6.41 0.8744§44 $20 
0.24 c1.74 0.42 §14 : 
1.00 2.17 1.00 23% 11 
1.00 f1.78 1.37 26%— 21 
None D0.36 None % 1 


% 
None D0.24 None 14 — 3% 
0.25 2.97 0.50 22. — 113 
None 0.76 None 12% 6 


6.00 5.90 6.00 142 116% 


50 D1.39 0.50 16%— 6% 


None 0.04 None 11%— 3% 


0.06 
3.00 
0.40 





0.08 4%— 2 
11.75 95 — 54% 
0.60 18%-— 8% 
2.00 5.68 4.65 64%4— 45 
0.75 2.20 1.5 35 —19 


0.25 70.48 0.3 18%— 8% 


0.50 0.89 0.50 20%— 11% 
0.05 0.03 None 5%— 1% 
None 0.25 None 12%-— 5% 











Fiscal year ending: a—January ‘ 
tember 30. k—October 31. m—November 
B stock. D—Deficit. &—Pound sterling. 


, 1946 and 1947; b 
30. n—No par. 
q—Earnings not reported. 


*Net asset value. 


31, 1946 and 1947. 
+Net investment income. 
s—In Canadian funds. 


§—Adjusted price. 


r—April 30; f—June 30; g—August 31; h—July 31; j—Sep- 
—Paid in stock. A—Class A stock. B—Class 
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———000 Omitted———— . 
Outstanding Capitalization Net -——Per Share of Common——, 
New York Curb Incorporated Executive Business and/or Long Term Pfd. Com. She. Working Book —~ 1945. —— — 1946 
Common Stocks: Year—State Office Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 
North Amer. Rayon ‘‘B’’..... 1927—Del. New York, N. Y. Viscose rayon None None AB512(n) $9,568ABS2 2). 16 AB$2.24 $2.25AB$5.20 $2.95 62%— 34 
North Amer. Utility Sec..... 1924—-Md. Jersey City, N. J. Contr. by No. Am. Co. None _ 60 167 (n) D3.38 +D0.31 None +D0.23 None 12%— 3% 
North Central Texas QOil..... 1919-——Del. New York, N. Y. Hold oil land roy’ty int. None None 214(5) '33 24 0.56 0.40 0.41 0.45 13%— 8 
North Penn. R.R......... 1852—Penn. Philadelphia, Pa. R.R.; leased by Reading 6.108 None 110(50) axes ee j4.10 4.00 j4.08 4.00 1081%4—100 
Northeast Airlines........... : i East Boston, Mass. Operates in New England None None 500(1) Def. 4.79 DO0.33° None D0.09 None 21% — 6% 
Northrop Aircraft........... Calif. Hawthorne, Calif. Military planes 200 None 149 (1) 3,693 eats | g1.85 0.25 ¢D0.06 0.25 15%— 75% 
TI 6s cea od seeeue 1915—Va. Chicago, Ill. Successor to Util. Pr. & Lt. None None 3,404 (14) aan Siena 0.17 3.00 D0.06 None 6 — 2% 
he RON OP ae oknacennd 1933—Del. Mansfield, Ohio Insulators for utilities None None AB348(n) 5,175 AB24.05 1.83 1.80 3.27 2.50 41%— 30 
Oklahoma Natural Gas....... 1902—N. J. Tulsa, Okla. Nat. gas prod. & distr. 20.634 180 827(15) Def. aces h2.61 1.50 h2.69 1.50 §407%—§295% 
Old Poindexter Dist.........1953-—-Del. Bardstown, Ky. Whiskey None None 356 (1) Def. ra 0.24 0.20 0.82 0.20 18%— 8y% 
Oliver Un. Filters “‘B’’...... 1928-——Nev. San Francisco, Cal. Filters for chem., ete. None Adt 199(n) 2,201 4.53 0.63 0.25 2.17 1.66 17 — ¢ 
Pe BR inaewlcuwenen baa 1925—Del. Omaha, Neb. Operates flour mills 650 17 155(1) 1,991 21.14 f1.22 0.40 £2.03 0.55 22 — 12% 
oo a a er ly37—U co A. Nababeef,U.of S.A. C opper mining None None 1 ,021(10sh.) £537 .... 44.67% None £48.21% 0.18% 12 — 6 
Overseas Securities.......... 1923—N. New York, N. Y. Gen’! mst. inv. trust 174 =None 141(1) --++ "13.07 70.003 6.55 40.07 4.00 22% — 14% 
Pacific Can.......--scccsceee 1927—Nev. San Francisco, Cal. Cans. for food, paint. ete. 1,500 None 403(n) 2,128 10.54 0.78 0.50 0.80 0.50 19%— 10% 
Pacific Public Service....... 1928—Del. San Francisce,Cal. Control. by 8. O. Calif. 6,840 466 742(n) Def pll1.19 1.09 0.40 1.91 0.55 17 —ll% 
Page-Hersey Tubes, Ltd.....1%26—Canada Toronto, Ont. Tubes, pipe for oil, ete. None None 697 (n) 7.842 16.28 1.44 1.25 1.52 1.25 31%— 27 
Pentepes OU cg icccisccesas 1926—Del. New York, N. Y. Venezuelan oil producer None None 2,998() 488 3.30 0.75 0.48 0.71 0.64 13%— 8% 
Paramount Motors........... 1928—Del. Arlington, Va. Small home building None None 155(1) eae’ 12.81 j0.87 None jl1.03 None 20 —11 
Parkersburg Rig & Reel..... 1897. -W. Va. Parkersb’g, W. Va. Oil & nat. gas equip. 650 19 190(1) 4,414 20.89 2.07 1.25 2.84 1.00 34 — 14% 
Patchogue-Plymouth Mills...1919-—N. ¥. New York, N. Y. Curtains, fibre rugs None 158 30(n) 2,169 4.78 3.00 15.80 10.00 a4 — §a% 
Peninsular Telephone........ 1901—Fla. Tampa, Fla. Tel. sys. in Florida 3,344 80 161(n) 676 32 3.45 2.00 5.53 2.50 56 — 43% 
Penn. Gas & El. ‘‘A’’.......1924—Del. Wilmington, Del. Holding Co. 5.440 30 AB336(n) 1,627 p78.83  D1.72 None D1.19 None 3 — 3% 
POU TMi se 55 ne 5 sk uciswns 1903-—-Penn. Philadelphia, Pa. Men’s store, Johnstown None None 400(2%4) 2,032 6.29 a0.59 0.30 1.35 0.32% 12% %— 5% 
Penn. Water & Power... 1:10--Penn. Baltimore, Md. Elec. power at wholesale 20,108 21 430(n) 5,406 11,23 5.07 4.00 4.73 4.00 86%4— 62 
POF DIOR be ccccesarcccusees 1925—-Penn. Philadelphia, Pa. Auto, retail chain 150 ) 585(1) 1,813 2.95 0.13 None 1.48 None 9%— 7% 
Pertect: Circle. s.si03 ccc svwsicice 1918—Ind. Hagerstown, Md. Piston rings; replacem'ts None None 648(2%4) 4.834 10.24 1.04 0.37% 2.84 0.3714 §12%— §9% 
Pharis Tire & Rubber...... 1937—Ohio Newark, Ohio Auto bicye., tires, tubes 1.187 None 429 (50c) 11.15 11.15 k0.34 0.30 3.68 0.43 §15%2—- §8 
Phillips Packing........006 1929—Md. Cambridge, Md. Food canning None None 475(n) 5,232 18.57 3.49 0.75 3.64 1.75 371%— 15% 
eo) re 1937—Penn. Lock Haven, Pa. Low cost planes None 149 743(1) 2,389 2.21 j0.21 None jD0.05 None 15%— 5% 
Pitts. Bess. & Lake Erie....1896—Penn, Pittsburgh, Pa. Control. by U. S. Steel 12,000 40 200 (50) ada wee q 1.50 a 150 47 — 44 
Pittsburgh Metallurgical ....1913—Del. Niag. Falls, N. Y. Alloys for steel makers None None 249 (5) 1,412 15.13 = f0.78 = 0.50 £0.53 0.50 -§16%— 8 
Pleasant Valley Wine........ 1893—-N. Y. Rheims, N. Y. Champagne and wines None None 250(1) 508 1.08  k0.27 9.30 0.83 0.40 10 — 5% 
Pneumatic Sceale..........0. 1920—Mass. Quincy, Mas. Packing machinery, etc. None 14 120(10) 1,343 16.40 m0.95 0.80 m1.38 0.80 27%—15% 
Perret BRIRINE: oii ciiccececs 1937—Del. Wallace, Idaho Control. by Hecla Min’g None None 2,000(25c) 308 0.48 0.19 0.20 0.21 0.20 % 
Powdrell & Alexander...... 1920--Mass. Danielson, Conn. Make window curtains 811 None 600(2%) 5,149 11.02 1.3 0.50 5.58 1.68 1 
Power Corp. of Canada...... 1925.-Canada Montreal, Quebec — Electric utility 7,997 150 146 (n) 208 22.18 £0.49 50.20 £0.68 0.50 0 
rested: MEGtale. .:<.escbcesces 1920-—Del. Pt. Huron, Mich. Automobile equipment None None 269(1) 1,161 . 9.70 0.61 0.50 0.82 None 20% 85% 
EPMIOCOTS, COPD. i568 ccecseee 1'29—Nev. Chicago, Ill. Oil and natural gases None None 1,112(1) 53 oe D0.01 None D0.05 None 3° 1% 
Prosperity Ca. “BR” 2 .cc8 csc 1I915—N. Y. Syracuse, N. Y. Laundry mehy., ete, 2,000 5 AB160(n) 1.218 AB16.99 AB1.34 0.25 AB5.36 None 18%— 13% 
Puget Sound Pulp & Tim...1929—Del. Bellingham, Wash. Logging, pulp making 1,413 56 327 (n) 1,269 18.53 1.64 1.00 3.83 1.00 27 —17% 
PYIG-NGOURE  o6s ic ccceases 1897—N. J. Chicago, Tl. Head & searchlights, etc. None 10 149(5) 1.492 15.74 1.06 1.00 byes 1.00 23 — 10% 
PHIOGS BB occccsskasceuss 1909—Del. Newark, N. J. Fire extinguishers None None 194(n) 2,056 18.37 0.98 0.90 0.70 0.65 20%— 9% 
Quebec Power... -..csscccsees 1915—Quebee Quebec, Canada Electricity & gas 17,114 None 553(n) 1.860 20.54 1.03 1.00 1.16 s1.00 20 — 16 
Railway & Light See. 1904—Maine Wilmington, Del. Gen’'l mgt. inv. trust -4,000 41 163(10) wee. "27.57. 7k0.94 0.90 +k1.04 250 24 —15 
Ry. & Util. Invest. save 192t— DUEL. Dover, Del. Gen’l mgt. inv. trust None 28 AB156(1) ci Se #D0. 51 NonetfD0.43 None 34 — 25% 
Rath Packing............ *1891—Iowa Waterloo, Ia. Meat, dairy products 3,804 None 900(10) 13,811 22.21 0.95 k2.30 1.40 34 — 25% 
Reed Roller Bit........0s0. 1a )—Texas Houston, Tex. Oil well drills, tools 850 None 630(n) 4,300 13.25 1.00 1.72 1.00 37%— 21% 
Regal Shoe 1924—Mass. Whitman, Mass. Retail shoe chain None None 475(1) 1,947 5.03 None 0.91 CGR cv cwrecens : 
Reliance Elec. & Engine..... 1907—Ohio Cleveland,, O. Motors, generators, ete. None 30 182(5) 2,948 21.05 1.00 kl.62 0.80 934% 14% 
Rice-Stix Dry Goods........ 1899-—Mo. St. Louis, Mo. Wholesale dry goods None an 246(n) 13,822 50.97 m3.80 1.50 m10.39 2.50 19 — 23% 
Richmond Radiator.......... 1912—Del. New York, N. Y. Heating equipment 1,396 None 1,061(1) 810 2.29 0.22 None 0.19 None 13%— 5% 
Rio Grande Valley Gas...... 1126-——Del. Brownsville, Tex. Nat. gas in So. Texas 2,500 None 2,080(1) 769 1.24 0.14 0.05 0.15 0.05 4%— 1% 
Roeser & Pendleton......... 192 1—Del. Ft. Worth, Tex. Crude oil & nat. gas prod. None None 212(n) 138 21.19 j1.00 0.50 1.23 0.50 26%— 15 
Re COU aks on a bre Se mserave's 1936—N. Y. Rome, N. Y. Copper wire & cable 1,012 63 380(5) 3.719 13.83 ¢1.05 0.35 3.44 0.47% §15%4—$ 105% 
Ronson Art Metal........... 1928—N. J. Newark, N, J. Cigarette lighters, etc. None None 546 (2) 2,680 8.73 1.10 0.42 3.79 1.46 §23%-— §8% 
Rocevelt Wiel@s: .... ..cseccss 1929—N. Y. Mineola, L. I. Airport, flying school None” None 300(5) 559 13.27 0.17 0.20 0.36 0.25 9%4— 4% 
Rotary Electric Steel........ 1934—Del. Detroit, Mich. Electrically melted steel 1,028 None 166 (10) 2.206 17.12 1.45 None 2.89 None 44%— 17! 
Royalite OM, Ltd......ccess 1921—Canada Calgary, Can. Oil & gas subsid. Imp. O. None None 717(n) 1,08") 13.30 0.40 1.00 1.05 1.00 19%— 13% 
Rubinstein (Helena)........1928—N. Y. New York, N. Y. Cosmetics, beauty salon 635 A99 158(n) 2,358 15.22 43.62 2.00 5.08 200 48 —19 
Ryan Cons. Petroleum....... 1920—Del. Tulsa, Okla. Crude oil producing 178 None 326 (n) 26 4.07 06 0.20 DO.16 {0.10 8%— 5 
St. Lawrence Corp., Ltd..... 1930—Canada Montreal, Que. Holding co., pulp paper 300 264 580(n) .... p55.91 D0.42 None D0.41 None 9%— 5% 
Salt Dome Oil.... ..1931—Del. Houston, Tex. Develops oil gas lands 570 None 800(1) 31 3.60 D0.39 None 0.27 None 12%— 5 
Bameee United... 2.0... sce 1929—Del. Rochester, N.Y. Elec. appliances None 110 347(1) 811 2.46 0.89 None D0.64 None 10% —3 
Savoy Oil......... ere 1905—N. J. Tulsa, Okla. Crude oil producing None None 149 (25¢) 9 0.44 D0.01 None ... None 5%— 1% 
Sayre & Fisher Brick ...1927—-N. J. Sayreville, N. J. Red brick None None 324(1) 206 «612.87 D0.04 None 0.27 PT eR cree: 
| | ere re 1899- -Del. St. Louis, Mo. Castings, plates, etc. 1,320 29 140(n) 3,719 34.37 2.36 1.00 0.73 0.30 22 —11% 
Securities Corp. General ..1912—Va. New York, N. Y. Closed end trust None 7 273 (1) ea 5.80 *D0.07 [0.15 *#D0.27 0.20 9%— 3% 
PINS a Nai a in ams ....1406—Ohio Portsmouth, 0. Shoe mfg. ; stores None None 231(n) 6.046 35.13 rl.18 1.00 r1.55 150 30 — 2] 
Selected Industries.......... 1928—Del. Jersey City, N. J. (ien. mgt. invest. trust 6,900 665 2.057 (1) ‘eae Def. +D0.27 0.40 #D0.12 None Th— 2% 
Semler (R. B.)....... waters Se 30—N. » A New Canaan, Conn. ‘‘Kreml’’ hair tonic None None 400(1) 1.513 4.19 1.52 0.70 1.52 1.15 299 — 10% 
Sentinel Radio % Evanston, Il. Radios, phonographs None None 320(1) 8.85 4.50 0.75 None 0.13 None 11%— 3% 
Sentry Safety Philadelphia, Pa. Movie fire preventives None None 268 (1) 76 0.59 0.02 None 0.02 None 5 3% 
Serrieh Corp. “B’’.. ... cess 1929—Ohio Defiance, O. Screw machine parts None Abdl B152(1) 873 A3152 £1.42 0.50 = f1.21 0.50 12%— 8 
er 1906—N. J. Newark, N. J. Patent & spec. leathers None None 4} (n) 1,128 15.37 111 0X5 2 = 120 «Ase HN 
at) ee ee 1916—Ind. Portland, Ind. Auto steering wheels, etc. 2,485 None $25(1) 2.143 7.39 0.41 0.23 1.03 0.30 19% 9% 











Fiscal year ending: a—January 31, 1946 and 1947; e—March 31, 1946 and 1947; r—April 30; f—June 30; g—July 31: h August 31; j—September 30; k—October 31; 
M—November 30. n—no par. p—Preferred. a—Not reported. s—Canadian funds. *Net asset value. *Net investment income. § Adjusted price. {Also paid stock. —1 Bolivar. 
A—Class A. B—Class B. AB—Combined classes. D—Deficit. U. of SA.—Union of South Africa. ‘ 
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MAINE , K e 
HUNTING AND FISHING LODGE 
In Moosehead section, secluded but accessible. hHnanCla Uuninalr 
Cabin of peeled logs, huge fieldstone fireplace, 
casement windows, 4 bedrooms with twin beds, 
couches for overflow, complete bath, kitchen has 
white sink, glass-covered counters; well fur- 
nished. Guide's cabin; boathouse; canoe, 2 out- — 
board — boats. Owner, in diplomatic service, 
will sell for $14,000. 
Adjusted for | 
MAINE LAKES & COAST, INC. 240 + Ay “ 
1014 Chapenen Bldg. Portland 3, Maine — oo 240 
MARYLAND oe A 220 
FOR RENT . _ 7 ~— 200 
Ducking shore in Kent County, Eastern Shore 180 +— "eae SO 180 
ot aig 7 Chesapeake ye and —_ — 160 
frontages. Natural cove and marsh, ducks anc —T9" 160 
mag — For further inforimation write Box 140 INDEX OF 
seal : a; a Financial World, 86 Trinity Place, INDUSTRIAL 1947 140 
ew Yor Y. 120 if PRODUCTION. te stn 
MASSACHUSETTS 100 Fed. Reserve Board | | is iene 
NORTHFIELD — For Sale — Charming large 1940 1941 1942 1943 1944 1945 196! J F M A M J a 
; - Chai : J 
year-round home, 1 mile off main street. Beauti- 
ful men room with i ag ned rt og Pea - 
foyer, dining room panelled in hand carved cherry — 1947 —~ 1946 
2 matching eg yee pegs P songg Trade Indicators August2 August9 August16 August 17 
pantry and large back sitting room 2d floor, 5 : 7 UXT ‘ 
bedrooms, 4 with replaces, 2 baths; 2 secvante nin stem tg? ge pst . . 5 oes e eee yor Poe: bn = 
rooms and bath. 3d floor 3 rooms, insulated roof, oO apacity)....... ; J.2 2. bf 
electricity, hot air furnace; 3-story large barn, Freight Car Loadings (Cars)............ 921,591 905,244 915.000 — 889.570 
e pang oot failing - hy water. 15 ee. : i Mis j 
Write for photos and further description. Now July 30 August6 August13 August 14 
operating as an over-night guest house and an- | 7! arte 6 ore Dinic i %) SOR b b y 
tique shop. Box 164, Northfield, Mass. Loge rence Bat pe ed. Res. Mbrs.) sy ae een sa 
¢ 4 ee Pee Oe art eee Os £,U7L yA AN yb) 
MONTANA {Total Brokers’ BEG AnSer. ccrvieve a awe 1,049 1entS 999 1,456 
THE finest ranch in the west for you business- { Money in Circulation Seo ee ee 28,129 28,206 28,223 28,353 
nag Senay byt ee a LF agra beg e" {Brokers’ Loans (New York City)....... 832 868 757 1,076 
fo) e 4 5 ’ 
place. Elk, bear and mountain lakes withis saddle “te. ae : e ee 
horse, distance. The location is perfect, 90 miles 1000,000 omitted. §As of the following week. +Estimated. 
rom West Yellowstone. Very little wind or snow. 
Oil road, schools and railroad within a mile ictt 
Your family will like it here. Four-bedroom house, N. Y. a. E. Market atatistics 
_— = te FF seen with lawn, trees, flowers = August 
and shrubs. Every convenience, bath, electricity Closi Dow-Jones : ? 7 i % 
and furnace. This place is suited for fine horses ert ve a hes = te vg ” “ 
or cattle. 800 acres and 120-head forest permit, | 30 Industrials .................. 179.80 179.87 181.04 | * 180.44 179.75 
120 acres under the ditch in alfalfa and timothy | 20 Railroads ................... 48.30 48.70 49.41 | 49.30 49.15 
and clover hay. Running stream through corrals, 15 Utilities 35.47 35 50 35 6 ae <6] 
lots of free irrigation water. Ditches, fences, cor- EN SO a a a a a es a ale J re 99.60 { 35.62 35.61 
rals and buildings are in A-1 shape. deed EOE oa we cone rks exeweeeKawe 64.12 64.31 64.82 64.65 64.45 
as spent 25 years improving this place and it’s . — 
the showplace of the district. The price is $32,500, | Details of Stock Trading: 
Harry V. Corning, Melrose, Mont. Shares Sold (000 omitted)....... 690 O80 880 710 600 
NEW HAMPSHIRE -o che ariaglisieiavns-n ie MC LC 855 884 933 890 897 
Outstanding farm and summer residence ‘nd a — SAG Rene ttt 330 381 502 319 230) 
property, one of the most sightly loca- ae a on Caleta ana ae be ps Exch. 379 “s 
tions in eis Hampshire. Only eight = nage “tng eg: sisi whe = . 205 Closed 196 219 
miles from State Capitol. Large house, pn I vagal 1047 ees : “I | = 1S 
over one hundred years old, and farmer's New bows for 1394/.. ..<......<.. 6 10 7 4 11 
cottage. Buildings in excellent condi- | Bond Trading: 
tion. Good land. A going farm. Full Dow-Jones 40-Bond Average.... 103.51 103.48 103.45 | 103.41 103.35 
description and photographs on request. | Bond Sales (000 omitted)........ $2,290 $3,000 $3,230 $2,200 $2,645 
Owner, Box No. 505, c/o Financial World, 
86 Trinity Place, New York City 6. F ’ — 1947 ——— 
Average Bond Yields: July 23 July 30 Aug. 6 Aug. 13 High Low 
aa Parmer A a. ety yom me "es 2.524% 2.523% 2.528% 2.526% 2.563% — 2.505% 
sidence % 9 , ’ ce 
and separate guest house on 50 acres with com- s Sie) pees We eet ee 2.817 2.816 2.817 2.849 2.849 2.755 
manding hermes An excellent rural property for BAP eneaweraniduwics 3.079 3.075 3.082 3.123 3.123 3.027 
winter, all year or summer residence. Excellent * : ‘. 
structurally, modern appointments. Easy all year en maven a 
reer nagee de or sat by ——— wf to prin- 50: Industrials ..<... 4.74 4.88 4.84 4.92 5.29 4.23 
cipals with references and evidences of financial | 20 Railroads ( 2? 5.25 3 77 5.95 
responsibility. Box No. 506, c/o Financial World, “ conchae ris a a = wd 7.17 9.95 
86 Trinity Place, N. ¥.C 6 = ili ie San itera: 4.45 5] 4.4 4.6. 4.51 3.44 
HEAVEN ON EARTH—$$ GROW ON TREES Stocks ey ee ee oe ee 4.77 4.90 4.87 4.96 52/7 4.26 
250 acres high in foothills White Mts.. N. H. a py a . 
Expansive view Vt. Green Mts. 90 acres, 15-yr.- tandard & Poor’s Corporation. 
aes mg rte. a. — _— peaches, 
etc. rge ocks 25-yr. planted evergreens. - . 
New large fruit storage, other farm buildings. The Mast Active Stocks—Week Ended August 15, 1947 
Beautiful 1771 restored farm house, lovely land- ae Cc Net 
scaping, all modern improvements. Ample crys- T oe losing 5 h e 
tal ot i ome rm aga ee —— Packard M brag August 12 August 19 Change 
optiona ner retiring. Price $75,000. Box 77, OMAN RENO ROT. (35.5): Sah wand oe kee 204,200 5” nes: 
Canaan H. Commonwealth & Southern.............. 70,800 3% 334 —\ 
PENNSYLVANIA SE NS oi cs kee nesws enews cin 57,600 914 103% + % 
GOLF COURSE ee ee ree 41,800 444, 48 +3% 
a: — presentiy operated ns wage word yore BRAN ADNAN chr hs choca sare RS aes A ee 39,300 8 7x —h 
Not hilly. as club house, two dwellings, other i aa AU, ‘ 
ciiign. Enmuek in tenadie on covtwuest Paramount Pictures ...............<ss.. 36,000 241; 23% — % 
city line of Reading, Penna. 2% miles from center Chrysler CC: 5 CE Rn EOL eA OE 33,800 5814 5914 + % 
of city. Adjeins “ee ee ge —_ go ESSEC eos Cisiias 2 arsine lSic. a waa eee ay 30,300 31% 33% +154 
municipal airport. public utilities. JB L- r-Vac 2 ‘ A If 
LENT FOR HOUSING OR INDUSTRIAL nee a Pye Ghd atnc sissy acco ee oe 28,200 16% 163 —% § 
SITES. Will sell in whole or part. For appoint. | Sinclair Oil .............-.. 0. eee ee eee 27 000 1604 Wakes 
ment inquire William J. Crabtree, Riverside Golf | National Container ...................0.. 26,600 14% 15% + % 
Club, R.D. 2, Reading, Penna. I NN acti dais scan sn ntislnenccanmaen, 26,400 836 9 + % 
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Earnings, Dividend Record and Price 


This is Part 15 of a tabulation which will cover all 
common stocks listed on the New York Stock 
Exchange. It is not a recommendation, but merely a 


Range of N.Y.S.E. Common Stocks 


statistical compilation valuable for future reference. 
All earnings and dividend payments are adjusted, 
where necessary, to give effect to any stock splits. 
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1937 1938 1939 1940. 1941 1942 1943 1944 1945 1946 
Cream of Wheat............. Mp .cdnceess — 37 29% 32% 32% 19 16% 23% 25% 34% “S 
as 21 21% 26% 17% 10% 12% 16% 20 24 
ince ..... $2. = $2.00 $2.08 $1.80 $1.88 $1.76 $1.54 $1.72 $1.67 $1.73 $2. <6 
Dividends .... 2.25 2.00 2.00 2.00 1.90 1.60 1.60 1.50 1.50 1.60 1.60 
Crown Cork & Seal.......... High ..... — 91% 100% 43% 41% 38% 27% 20% 31 39 59% 62 
, ete 43% 28% 22% 20% 18% 5 14% 18% 27% 37 32 
Earnings ..... $3.66 $2.16 $1.37 2.80 $3.90 $4.68 $1.84 $2.18 $3.74 $3.02 $4.21 
Dividends .... 4.50 2.00 0.50 one 0.50 1.00 0.50 0.75 1.00 1.25 1.50 
ee Wi cciveaces 19% 2% 18% 17% 221% 15% 12% 17-22% 30% 40% 
eenianvess 7% 8% 7% 9 12 10 10 11% 15% 20% 25 
Earnings ..... $0.76 e$1.08  e$1.58  e$1.05 $2.42 $2.75 e$2.86 $2.13 $2.19  e$1.97 €$2.37 
Dividends .... None 0.25 0.75 0.50 1.25 1.00 1.00 1.00 1.00 1.00 
Cee SUD oo osccvesccccecs | eer 56% 81% 44¥% 52% 47% 47% 39% 38 al = 52% se 
ree niet 28 a1 19% 24% 25 28 ° 23% 27% 35% 
Earnings ..... $3.22 $5.26  D$8.78 2.54 $10.24 $12.96 $7.26 $7.48 $5. 33 $7.26 D$2. 7 
Dividends .... None None None one None 1.00 2.00 3.00 3.00 2.00 None 
Cuban American Sugar...... eee 14% 144% 6% 13 8% 8% 9 14% 19% 29 28% 
DMEF sicitucnes 6% 2% ar 3% = 7¥ 11% 16 17% 
Earnings ..... j$0.65 j$0.74 jD$0.77 j$0.21 jD$0.07 j$1.02 j$1.68 j$0.53 j$3.60 j$2.45 j$2.11 
Dividends .... None None None None None None 0.75 0.40 1.00 1.00 1.50 
Cudahy Packing ............ Tt ckacaccs 44%, 43 21% 19% 17 16% 13% 25% 29% 51% 66 
cased ras 35% 12 12 9 9% 8 8% 10% 22% 25% 35 
Earnings ..... k$2.65 kD$5.04 kD$7.56 k$0.60 k$3.29 k$6.58 k$5.93 k$6.10 k$5.59 k$4.12 k$12.19 
Dividends .... 2.50 1.871% None None None None None None 0.30 1.50 2.20 
a ee erree ROME cccccsses 51% 50% 51 56% eee : eee tee oe see sees 
(After 2-for-1 split = Low ......... ° 371% 29 25 45% eae Fi aeas wae eased “mae aces 
1939 and 25% stock ee wee ° 28% 29% 25 195% 26% 30% 51 60 
dividend in 1945)....... eer aduee es sens 26 19% 12% 13 18 22% 293% 35 
(After 2-for-1 split | eee . ae aus eoce cece eee wane ree aera ane 24%4 
SU; AONE cécecsiecn % eT) | eae mr ames sees cece “aun uae cece aaa aie aa 16% 
Earnings ..... $0.90 $0.87 $1.00 $1.36 $1.24 $1.26 $1.34 $1.24 $1.25 $2.25 $3.00 
Dividends .. 0.38 0.65 0.40 0.75 0.60 0.60 0.60 0.60 0.60 0.60 1.17 
Cunningham Drug Stores....High ......... re 2614 — 19% 19 19 17% 23% 30% 53 823 
EM civtesiene iets 12 12% ee” 144% 13% 17% 20% 28 x 
Earnings ..... j$2.35 j$3.06 $2. a j$2.62 j$3.09 j$3.48 j$3.19 j$2.68 j$2.93 j$3.18 j$6.23 
Dividends . 1.05 1.50 ae 1.00 1.00 1.25 1.00 1.25 1.25 1.25 2.00 
Curtis Publishing ........... BOE  cicvecces 24% 20% 8% 7% 4% 1% 2 7% 11% 243 26 
OP aasaa aie 16% 4 4% 3% 1% ¥% 13/32 1% 5% ' 10 
‘ Earnings ..... $0.14 D$1.03 D$2.43 D$1.76 D$0.01 D$0.30 D$0.61 $0.40 $0.14 $0.02 $0.30 
Dividends ....- None None None None None None None None None None None 
Curtiss-Wright .............. OD vixccentans 9% 8% 7% 13% 11% 10% 2% 9% 7% 9 121 
BO cs accuxs aa 4 2 3% 4% 6% 6% 5% 5% 4% 5% a3 
Earnings ..... D$0.17 D$0.04 $0.17 $0.39 $1.81 $3.15 $1.46 $1.42 $1.62 $2.98 $0.02 
Dividends .... None None None None 0.50 1.00 1.00 0.75 0.75 0.50 0.50 
Cutler-Hammer .............. DREW -ccccsccce 83% 97% eeee sees coos . cece “ee was ai 
anew ie — wd wiveddasne 43% a 3534 eae ae ee “+9 552 Ps an cane 
ter stock div. a ave rer A, 26% 281 373 
September, 1937) ......... Ee sieves. wea ctl 18% 13% 13 14% 14% 125% 15% 21% as: ass 
Earnings ..... $1.99 $1.93 D$0.46 $1.23 $1.94 $2.27 $2.29 $2.54 $2.66 $1.94 $2.43 
Dividends .... £38 eas None 0.75 1.50 1.50 3.25 1.25 1.50 1.50 1.50 
DOM CONS os id's cceiccin see's i aeeereeree 37 35 17% 34% 38% 38% 37 4414 48 83% 86%, 
(Formerly Spicer Mfg.) Low .......... 13% 10 7% 1 19 27% 30 32% 36% 4714 73% 
(After 3-for-1 split eee Sots aaa re aa years icant “aera 29 
. oe eer BM © vceviscses adbars re Ee deat wes nee eae “eas weet 2 18 
Earnings ..... $1.42 $1.20 $0.10 $1.02 i$2.12 i$3.14 i$3.52 i$2.39 i$2.18 1$3.75 i$0.73 
Dividends 1.00 0.67 0.17 0.67 0.83 1.08 1.00 1.00 1.00 1.00 1.00 
Davega Stores ...........0:. [ee ere 19% 18% 834 7 5% 5% 4 7% 131 273 
| Seer eee 7 6 4 3% 3 2% 2% 3% oid 12% 7 
Earnings ..... c$0.81 c$1.68 cD$0.14 cD$0.26 c$0.23 c$6.73 c$1.07 c$1.04 c$0.61 c$0.97 c$5.47 
Dividends 0.45 1.50 0.371% 0.15 0.2 0.70 0.50 0.50 0.30 0.50 0.80 
Davison Chemical............ DI cccccccs. 1 % aes ears pee 
poemeedecs U4 7A a ee ae are ee ae ae oe 
(New Company) ........... BEE cecievecs 1134 bid 15% bid 11% 10% 83% 11% 1254 19 16% 28 31% 
je eee 5 6 bid 7 bid 6% 4% 3% 6% 12 13% 16% 16% 
Earnings ..... t$0.36 2$1.13 2$0.17 ¢gD$0.54 gD$0.26 g$1.27 g$2. 10 $2.51 g$2.69 2$2.86 2$2.36 
Dividends .... None 0.60 None None None 0.60 0.60 1.00 1.25 1.25 1.00 
Dayton Power & Light......High ....... ee Formerly subsidiary of Columbia Gas & — 36% 
EW =o séares ae Listed N. Y. Stock Exchange, July, 1 28 
Earnings ..... $1.41 $1.72 $1.91 $1.45 $1. 0s $0.82 $0.73 $1.37 $2.58 
pein 1.12 1.41 1.41 1.18 0.76 0.71 0.56 0.66 1.96 
Dayton Rubber ...........- — Junwdeede 21y 2834 17% 193% 19%, 11% 13 19% 2334 51 40 
dodadeetus 10% 5% 5% 9 51% 6% 11% 15% 22y 35 
(After 2-for-1 split High aseasaede —— — N. Y. Curb Price ieee 1936 to April. 1946 34% 
January, 1946).......... Me -cexcdcntes Listed N. Y. Stock paneer. pore. Meg 16% 
Earnings ..... k$1.23 k$0.69 k$1.08 k$1.96 k$1.21 $ 22 —-k$1.50 =—-k$1.95 -k$0.75. $4.43 
Dividends .... None None 0.25 0.63 0.50 0 ‘6: °, “— 50 0.50 0.50 0.50 0.80 
Doses Meserdls ....... 2.60000. OO ccccsvece 7 8% 8 9% 10% 24% 41% 4934 75% 
Suaneuscks 6% 5 4% 5% 4% 10 21% 33 39 
(After 2-for-1 split i ee awa ae ane : ama etn wast Sats 22% 
November, 1946).......... DM a cddcvcees iach ehied oe Hee ‘ re Meee Saal ae 17 
Earnings ..... iD$0.12 0.12 i$0.29 i$0.50  n$6.57 $1.01 $1.04 $1.33 $1.29 $1.08 $2.50 
Dividends .... None 0.15 0.30 0.30 0.32 0.57 0.57 0.70 0.75 0.75 1.00 
Deep Rock Oil.......... . High a ne —————————__—— Listed N. Y. Stock Exchange oe 
CS  ereeerece oe July, 1947 
Earnings ake ‘ t$2.45 $4.24 $3.30 $3.73 $4.02 $4.71 
Dividends .... None None 0.75 1.00 1.40 1.4 


12 months to March 31. 


Octoher. t—8 months to December 31. 


J. O'BRIEN, INC. 
NEW YORK, N. Y. 


e—12 months to April 30. 
n—Calendar year. 


g—12 months to June 30. 


i—12 months to August. 


j—12 months to September. 


k—12 months to 





